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Breaking point in 
US steel 
industry. Page 14 
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Car bomb Wall St 
in Beirut slides ; 


Soviet visit 

Turkish Prime Minister Turgut 
Uzai arrived in the Soviet Union for 
a five-day official visit expected to 
deal with economic ties between 
the two countries and problems 
over the divided island of Cyprus. 
Page2 

Kohl to visit US 

Bonn said that West German Chan- 
cellor Helmut Kohl will pay an offi- 
cial visit to Washington in October. 

Masquerade revealed 

An 85-year-old nurse died in the 
South African town of Ficksburg 
where astonished doctors dis- 
covered she was a man. Garrard 
Mohapi had masqueraded as a 
woman for 70 years. 


A CAR bomb that blew up in rush- 
hour traffic in Christian east Beirut 
yesterday killed at least 26 people 
and wounded 90. 

The explosion ripped walls from 
several buildings and set them and 
dozens of cars on fire. 

Christian leaders have accused 
Syrian agents of planting bombs as 
a form of pressure on the Christian 
community following the collapse 
in January of a Syrian-mediated 
plan to end 11 years of civil war. 
Page 3 

Taba talks plan 

Israel, Egypt and the US will bold 
talks today to settle the status of 
the Red Sea beach resort of Taba, 
which Israel kept when its troops 
withdrew from the rest of the Sinai 
peninsula in 1982, according to an 
official travelling with US Vice 
President George Bush. 

Peres offer 

Israeli Prime Minister Shimon 
Peres said he told Moroccan King 
Hassan last week that Israel was 
ready to open imm ediate peace 
talks with Palestinians who re- 
nounce violence. 

Thai Democrats gain 

Thailand's moderate Democrat Par- 
ty won 100 of 347 parliamentary 
seats in Sunday's general election 
and yesterday met to discuss the 
formation of a new coalition gov- 
ernment 

Nicaragua plea 

Nicaraguan President Daniel Orte- 
ga will address the United Nations 
Security Council today in an effort 
to get the body to dissuade the US 
from continuing support for anti- 
Sandinista rebels. 

France expels Basque 

France expelled a third suspected 
Spanish Basque separatist militant 
yesterday on the grounds that he 
was planning to carry out terrorist 
attacks. Despite Basque militants' 
campaign of summer bombings 
Spain reported a rise in tourism 
earnings that brought foreigners’ 
spending to S3.6bn in the first half 
of 1986. 

Portuguese jailbreak 

Three guards were killed and two 
wounded as at least six prisoners 
escaped from Pinheiro da Cruz pris- 
on, 120 km from Lisbon. 

Iran shells Basra 

Iraq said yesterday that Iranian 
gunners shelled the city of Basra 
for the first time since June 1985 
when both countries agreed to halt 
attacks on civilian targets. 

Howe defiant 

Sir Geoffrey Howe, British Foreign 
Secretary, refused to admit the ap- 
parent failure of the European 
Community peace mission to South 
Africa, saying that “at some time, 
some South African Government is 
going to be persuaded by somebody 
to take the key steps." Page 16 


WALL STREET: The Dow Jones in- 
dustrial average dosed down 36.14 
at 1.773.90. Page 40 

LONDON: Sterling's weakness left 
gilts lower but equities closed stead- 
ier. The FT Ordinary share index 
was 0.1 up to 1,263.8 at the dose and 
the FT-SE 100 added 3.6 to 1,549. 
Page 40. 

TOKYO: Hopes of a continuing bull 
market during August added to 
buying interest and the Nikkei av- 
erage gained 40.65 to dose at 
18,038.94. Page 40 


Cocoa 

2nd Position 
Futures 


COCOA futures prices remained 
firm in London, with sterling’s 
weakness an underlying cause. The 
September position ended below 
the day's peak but showed a rise of 
£14 at £1,447.50 a tonne. Page 32 
DOLLAR closed in New York at DM 
2.11 15; SFr 1.6985: FFr 6.8325 and 
Y155.45. It fell in London to DM 
2J135 (DM 2.1450); SFr L7000 (SFr 
1.7320); FFr 6.8375 (FFr 6.9390). and 
Y155.75 (Y157.80). On Bank of Eng- 
land figures the dollar's index fell to 
112.7 from 113.4. Page 33 
STERLING dosed in New York at 
S1.4810. It feU in London to SI.4815 
(S1.4830); DM 3.13 (DM 3.18); FFr 
10.13 (FFr 10.29); SFr 2.5175 (SFr 
2.5675), and Y230.75 (Y233.75). The . 
pound's exchange rate feU 1.3 to i 
71.7. Page 33 ! 

GOLD rose S3.75 to $353.50 on the : 
London bullion market It also rose ! 
in Zurich to $353.45 from $349.60. In ; 
New York the Coroex August settle- ! 
meat was S355.10. Page 32 

ROBERT MAXWELL, publisher of 
Mirror Group Newspapers, apolo- 
gised to Reuters chairman Sir 
Christopher Hogg over the sale of 
Reuters shares. Report and Reuters 
results. Page 26; Lex, Page 16 

PRUDENTIAL-BACHE, US securi- 
ties firm, is to set up an investment 
and merchant banking operation in 
London. Page 6 

MORGAN STANLEY. US invest- 
ment bank which went public earli- 
er this year, increased earnings by 
59 per cent in the second quarter 
despite what it described as “less fa- 
vourable" market conditions in May 
and June. Page 16 

OLIVETTI, Italian electronics 
group, received permission from 
the West German cartel office for 
the takeover of Volkswagen's office 
equipment subsidiary’ Triumph-Ad- 
ler. which had sales of DM l.Oobn 
(S5Q0m) last year. Page 16 

SAFEWAY STORES. US-controlled 
supermarket chain, thwarted a hos- 
tile takeover bid by the Dart Group, 
a small Maryland retailer, by agree- 
ing to a (S4bn) leveraged buy-out 
Page 17 

NESTL£. Swiss foods group, is con- 
fident of maintaining net consoli- 
dated earnings this year despite a 
12 per cent fall in first-half turn- 
over. Page 17 

HALLMARK CARDS, world's larg- 
est manufacturer of greeting cards, 
and First Chicago Venture Capital, 
have agreed to acquire Spanish In- 
ternational Communications, owner 
and operator of the largest group of 
Spanish language television sta- 
tions in the US. in a deal worth 
$301. 5m. Page 17 

CAPITAL CITIES/ABC, media con- 
glomerate formed earlier this year, 
reported a 83 per cent jump in sec- 
ond-quarter earnings. Page 17 
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CENTRAL BANK INTERVENES HEAVILY AND RAISES RATES 

Canberra relaxes 
investment rules 
to halt fall in A$ 


SY EMILIA TAGAZA IN CANBERRA 

THE AUSTRALIAN Government ^BirjfY 
was forced to act swiftly yesterday 
to arrest a sharp fall in the Austral- 
is a dollar. 0 - 7 sF 

When its heavy foreign exchange 
market intervention failed to stem _ 

the slide, the country's central bank o -70 s 
raised interest rates by up to 2 per- W 

rentage points. The key Treasury 

discount rate rose from 14.6 per 

rent to 16 per cent 
The Labor Cabinet then made a 
dramatic gesture to the markets by ogo — ^ 
relaxing foreign investment regula- US 

lions to attract new overseas funds 1 

and ease some pressure on the cur- j f 

rency. L»... 

The measures dismantle almost London at t 
all restrictions on foreign equity in- York at 61.3 
vestments, especially In the manu- Yesterday' 

factoring and property sectors, the Reserve 
They also Include the abolition of the foreign 
the dividend withholding tax and deregulated 
branch profits tax currently levied i nwn j the H 
on foreign investment. Hong Kong 

The Australian dollar Immediate- selling in otl 
ly rebounded to 63.5 US cents The Gove 

against a record low earlier in the was also ref] 
day of 57.2 cents. It closed in Syd- announceme 
□ey at 61.5 cents, trading later in the Prime B 


US S cot Auat-akanS 


.Against the 

USDota 


London at 60.8 cents and in New 
York at 61.3 cents. 

Yesterday's direct intervention by 
the Reserve Bank, the first since 
the foreign exchange market was 
deregulated three years ago, fol- 
lowed the dollar's low opening in 
Hong Kong which caused heavy 
selling in other markets. 

The Government's nervousness 
was also reflected yesterday by the 
announcement that Mr Bob Hawke, 
the Prime Minister, had cancelled 


Tax reversal fails to end 
all doubts in Euromarket 


BY ALEXANDER NICOLL IN LONDON 


"WERE back in business," was the 
reaction of Euromarket bankers to 
yesterday's volte face by the Aus- 
tralian Government removing a 
withholding tax on foreign borrow- 
ings imposed less than a month 
ago. 

Despite their delight at the rapid 
reversal, however, bankers believe 
many questions about Australia's 
status as a foreign borrower have 
been raised by the affair. These 
may take some time to remove, and 
market activity is expected to re- 
sume cautiously. 

The surprise move on July 1 to 
withdraw the exemption of most 
foreign borrowings from 10 per cent 
interest withholding had stopped in 
its tracks the busy activity by Aus- 
tralian borrowers in issuing Euro- 
bonds and arranging other overseas 
financ in gs - c- 

An indirect effect had also been 
to halt new issues of Eurobonds de- 
nominated in Australian dollars. 
The move triggered the precipitous 
fall in the Australian dollar as mar- 
ket confidence in the Australian 
Government wanted. 

Borrowers and banks have since 
been lobbying intensely in Austral- 
ia, arguing that the tax would mere- 
ly increase the costs of funding 
while bringing very little revenue 
into the Government’s coffers. 

There could also have been elec- 
toral implications. The Australian 
Wheat Board, for example, has 


been one nf the largest issuers in 
the growing market for Euro-com- 
mercial paper - unsecured, short- 
term notes issued offshore - and 
the increased cost or -continuing to 
fund itself in this way would have 
been passed directly back to Aus- 
tralian fanners. 

Yesterday’s change will reopen 
the markets for virtually all borrow- 
ers. The only two categories of debt 
to which yesterday's change does 
not apply - and on which, therefore, 
withholding tax will still apply - are 
loans signed several years ago with 
evergreen clauses allowing repeat- 
ed renewals, and some loans to pub- 
lic authorities. State and Common- 
wealth entities will be able to issue 
securities free of withholding tax, 
provided tbe debt is widely held by 
investors. 

For the markets, the fiasco has 
served to highlight tbe extent to 
which Australian entities have been 
borrowing abroad. This concern, 
which has already caused Austral- 
ian bonds to move to above-average 
interest rate margins over US Trea- 
sury bonds in the Eurobond mar- 
ket, has also prompted Moody’s In- 
vestors Service, the New York cred- 
it rating agency, to begin a review 
of the Commonwealth's triple-A rat- 
ing- 

The markets are keenly awaiting 
the outcome of Moody's review. A 
downgrading to douhle-A would fur- 


ther raise Australian borrowing 
costs. 

Worries will also Unger in the 
markets about what prompted the 
Government a month ago to take 
what seemed a hasty, ill-considered 
move without full awareness of the 
possible implications for financial 
markets and Australian borrowers. 

The Government appeared to 
have been motivated, at least part- 
ly, by trade union pressure against 
takeovers of Australian companies 
being financed by cheap foreign 
borrowings. 

This is an embarrassing reversal 
for them." said one banker yester- 
day. This has got to set a question 
mark over the stability of tbe Gov- 
ernment and tbe way the Govern- 
ment manages policy. You have to 
wonder about the quality of their 
advice. If they’d gone to talk to mar- 
ket participants, they would have 
realised the problems.” 

A further question mark for in- 
vestors bangs over tbe Govern- 
ment's broader economic policies 
and its ability to curb the balance of 
payments and fiscal deficits and in- 
flation. Poor inflation figures help- 
ed to accelerate the Australian cur- 
rency's decline last week. 

Bankers and economists were 
forecasting, nevertheless, that 
prices of Australian bonds should 
slowly continue a recovery started 
after yesterday's package of mea- 
sures. 


Soaring demand lifts Boeing 


BY TERRY DODSWORTH IN NEW YORK 


BOErNG, the world's leading air- 
craft manufacturer, benefited from 
soaring demand for both its com- 
mercial and military jets in the sec- 
ond quarter of this year, sweeping 
to bumper earnings as the replace- 
ment cycle turned in its favour. 

Earnings leapt to S169m, or 51.09 
a share, against SI 38m. or 93 cents 
a share in the same period of last 
year, while sales rose to $4bn from 
S3.4bn. 

In the first six months of the 
year, net income jumped by almost 
30 per cent to 2317m, or' S2.04 a 
share, from 5246m, or SI. 63 a share. 
Sales rose to S7.55bn from SO.SObn. 


Mr Frank Shrontz, president, 
said that the higher operating earn- 
ings were attributable primarily to 
increased sales volume and interest 
income. 

These gains, he added, had been 
partially offset by "substantially 
higher levels of research and devel- 
opment and other new business ex- 
penses related to commercial trans- 
port aircraft future military and 
space programmes, and computing 
and electronics technology." 

Boeing gave no forecasts for the 
rest of this year, but it underscored 
the buoyancy of the market by say- 
ing that during the second quarter, 
it had received orders for 172 jet 


transports worth S7bn. During the 
whole of the first half of 1985, Boe- 
ing won orders for only 77 airliners 
worth S2.Sfan, while in the compar- 
able six months period this year, it 
took 247 orders valued at S12bn. 

Sales this year were projected at 
S16bn about 18 per cent more than 
the S13.6bn registered last year. 

The Seattle-based company is al- 
so going into the second half of this 
year with a hefty unfilled order 
backlog. At the end of June, this 
amounted to S24.8bn. against 
524. 7bn six months earlier. Of this 
total, 76 per cent was for commer- 
cial customers, and 24 per cent for 
the US Government 
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Moscow to sterling hit 1 

pull SIX .. . ? 

regiments Oil CFtSIS SHCt 


Afghanistan political feEfS 


his scheduled attendance at the 
South Pacific Forum early next 
month to concentrate on preparing 
the 1986-87 budget, due to be made 
public on August 19. The budget is 
expected to be a very tight one, with 
a deficit limited to AS5bn (US$3bn). 
The 1985-88 deficit reached 
AS5.74bn. 

The Government's restoration of 
the withholding tax exemption ap- 
plies to interest paid on Australian 
securities in overseas markets, 
whether in both bearer or reg- 
istered form. Earlier this month, Mr 
Paul Keating, the federal Treasur- 
er, had removed the withholding 
tax exemption from such securities, 
as well as from foreign borrowings 
by government corporations and 
authorities. 

The relaxation of foreign invest- 
ment guidelines focuses mainly on 
manufacturing and property. Can- 
berra hopes that the easier access 
to these sectors, combined with the 
abolition of the dividend withhold- 
ing tax and branch profits tax, will 
encourage increased equity invest- 

Continued on Page 16 


By Reginald Dale in Washington 
and our Moscow Correspondent 

MR MIKHAIL GORBACHEV, the 
Soviet leader yesterday announced 
that six Soviet regiments would be 
pulled back home from Afghanistan 
by the end of this year in tbe first 
such withdrawal since the Kremlin 
sent its soldiers to Afghanistan in 
December 1979. 

In a wide ranging speech in tbe 
Far Eastern port of Vladivostok Mr 
Gorbachev also said his response to 
President Reagan's latest arms con- 
trol proposals would depend on the 
extent to which the Americans 
would compromise on tbe Star 
Wars programme, and he made a 
renewed overture to China. 

Mr Gorbachev’s announcement 
came on the eve of renewed Afghan 
- Pakistani peace talks, due to re- 
sume in Geneva tomorrow. It also 
coincided with a meeting between 
Mr George Shultz, the US Secre- 
tary of State and Mr Alexander Be- 
smertnykh, the Soviet Deputy For- 
eign Minister who was called in for 
talks on what was described as tbe 
“whole range of US-Soviet rela- 
tions.” 

However, tbe US quickly brushed 
aside Mr Gorbachev's limited troop 
withdrawal announcement, saying 
that there was only one acceptable 
solution to the Afghan conflict That 
was "tbe prompt and complete with- 
drawal" of all the approximately 
118,000 Soviet troops in Afghani- 
stan. 

The State Department said that 
similar withdrawal announcements 
in tbe past had subsequently turned 
out to be no more than rotations of 
forces. 

If Moscow was seriously interest- 
ed in an Afghan settlement it 
should produce a short timetable 
for complete withdrawal at tbe next 
round of the UN sponsored proximi- 
ty talks. 

Mr Gorbachev billed the with- 
drawal as a step to hasten settle- 
ment of the seven years of fighting 
in Afghanistan and said Pakistan 
and other unspecified states had 
been told of tbe move. 

However, Western diplomats esti- 
mated the regiments to be with- 
drawn, moreover, are of limited use 
to tbe Soviets in mountainous coun- 
try, where airborne troops form the 
main thrust of the attack against 
the Afghan guerrillas. 

Mr Gorbachev’s proposal, there- 
fore, seemed timed to bolster the 
Afghan position when Pakistan and 
Afghanistan resume their Geneva 
talks. 

Tbe Kremlin has already reject- 
ed, through a Tass commentary last 
week, what it says is a Pakistani 

Continued on Page 16 
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BY GEORGE GRAHAM IN LONDON 

THE POUND sank sharply in the 
foreign exchange markets yester- 
day as anxiety over oil prices rein- 
forced foreign investors’ worries 
about political uncertainty in tbe 
UK. Sterling fell by 5 pfennigs 
against tbe West German D-Mark 
to close in London at DM 3.13. 

For much of the day sterling 
moved down in line with the dollar, 1 
which weakened as concern mount- 
ed over the US trade position. 5ta- i 
tistics on US trade in June are due 
to be published tomorrow and in- 1 
vestors have begun to fear a size- 
able deficit in the merchandise 
trade balance. 

In the UK, government officials 
appeared relaxed over the pound’s 
latest fall, ascribing it to rumours in 
the Far East that Mrs Margaret 
Thatcher had resigned as prime 
minister. This speculation took the 
pound lower in Far Eastern trading 
and gained a second wind in the af- tbe 
temoon in London following the an- tha 
nouncement that Mrs Thatcher was the 
to go into hospital for an operation pox 
on her hand. agi 

Officials in London said it was tas 
neither surprising nor worrying / 
that the pound should continue its sug 
adjustment to lower oil prices, a 1 
These have fallen by over 60 per con 
cent since last year, while sterling a t 
has moved down only by 8.9 per 
cent 

The oil market remained quiet, Lt 
with virtually no trade reported, but Pi 
dealers remained very nervous in 
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tbe absence of any clear prospect 
that the meeting of ministers from 
the Organisation of Petroleum Ex- 
porting Countries in Geneva would 
agree on a revision of output quo- 
tas. 

As some economists in London 
suggested oil prices could fall to S5 
a barrel, investors became more 
concerned over the combination of 
a likely overshoot in government 
Continued on Page 16 

Lex, Page 16; money markets, 
Page 33; London share market. 

Page 40 


Opec split on output 
quotas compromise 


BY RICHARD JOHNS IN GENEVA 

FOUR members of the Organisa- 
tion of Petroleum Exporting Coun- 
tries (Opec) yesterday rejected out- 
right at the organisation's ministe- 1 
rial meeting in Geneva proposals 1 
for sharing oil output under a new i 
collective ceiling of 17.6m barrels : 
per day (b/d). i 

The refusal of Iran, Iraq, the Un- j 
ited Arab Emirates and Qatar to ad- 
here to a production plan drawn up 1 
by Dr Subroto, the Indonesian Min- \ 
ister of Mines and Energy, consid- ( 
erably dims the prospect of arrest- i 
ing the slide in oU prices and laying l 
the basis for a recovery of prices to 
$17 to $19 per barreL I 

This is the determined objective ( 
of the majority of 10 of the 13 mem- | 
hers, although Iran Algeria and Lib- z 
ya are still committed to a deep cut t 
in production, sufficient to raise 


prices by the end of 1986 to $28 per 
barreL 

This target was effectively aban- 
doned by the majority after last De- 
cember when Opec made a mud- 
dled and subsequently very conten- 
tious decision to try and recapture 
market share from non-member 
producers. 

While some members rejected 
the Subroto plan, Saudi Arabia, Ku- 
wait, Venezuela Nigeria and In- 
donesia are proposing a 15 per cent 
reduction in the production rates 
maintained by members in July. 

They have suggested they might 
be prepared to go ahead on their 
own by lowering output by such a 
proportion. During July, the five 
are estimated by one major oil com- 
pany to have accounted for 12.1m 

Continued on Page 16 



The Queen’s Awards. 

Made from blood, sweat and tears. 


Each yeai; the Queen’s Awards are 
presented to the most successful com- 
panies in British Industry. 

Some of the firms are large. Many are 
small All have achieved outstanding 
performance in export or technology. 

So that everyone can recognise their 
success, these winning companies are 
entitled to fly the coveted Queen's Award 


flag, and use the Awards emblem on pro- 
ducts, letterhead and publicity material. 

If you'd like to be considered for a 
Queen's Award in Industry Year 1986, 
complete the coupon and return it to the 
address shown. Well send you further 
details and an application form. 

If you've worked hard all year; we 
want to know about it 


S'-m to: The Secretary. The Queers Award OIGce. Dean Bradley House. 52 Hotseferrv Road, 
London SV.'IP 2AG-Tek 01-222 2277 Please send ire details and application fotrrl 


Kane . 

Kane or Company 
Address- . 


Uefc as appropriate.- Exports □ Technology □ Both □ 
Completed applications must be returned by 31st October 1900. 


THEQUEPTS aroulDS FCK EXPOBT 

AMO TECtnoLOCnMI 
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feel production 
jwn 3.4% 


e 



BY PAUL BETTS IN PARIS 

CRUDE STEEL production in 
Western industrial countries 
declined by 3.4 per cent in the 
first half of this year compared 
to the same period last year, 
according to the half yearly 
report of the Organisation for 
Economic Co-operation and 
Development's steel committee. 

It adds that the fall in OECD 
steel output has recently been 
accelerating. declining by 
5.6 per cent in tbe second quar- 
ter. The committee thus con- 
firms the gloomy picture 
painted by the OECD's annual 
survey of the world steel indus- 
try published last week. This 
warned that consumption and 
production would be stagnant 
this year. 

Employment in the industry 
has also fallen — by more than 
4 per cent in the European 
Community and by nearly 12 
per cent in the US over the past 
year. 

The agency warns that the 
financial position of many steel 
companies continues to be pre- 
carious and that prices, under 
pressure from worldwide over- 
capacity. have again been 
declining. 

The reduction in output has 
been almost general through- 
out the OECD's 24 member 
countries. In the US and 
Canada, production in the first 
half was about X per cent lower 
than last year, while in the 
European Community and 
Japan tbe reduction was about 
6 per cent The fail partly 
reflected lower demand in the 
OECD area, but there was a 
considerable decline in net 
expons to the rest of the 
world, according to the report. 

So far this year demand has 
declined by at least 5 per cent 
in the US. although the fail has 
been smaller in Japan, Sweden 
and in some EEC countries. 
Demand is currently higher 
than a year ago In Australia, 
Turkey. Norway and Switzer- 

The OECD blames the sharp 
reduction in oil drilling activity. 


especially in the US and Britain, 
and the considerable deteriora- 
tion in shipbuilding in Japan 
and Western Europe for lower 
steel demand. Its recent report 
on the shipping industry warned 
that there was little chance of 
an upturn this year. 

The decline in capital spend- 
ing in the US has also hit the 
steei industry, tbe steel com- 
mittee notes. Steel imports in 
the US in the first five months 
of this year were 15 per cent 
lower than in the same period 
last year. In turn, the share of 
imports of the US steel market 
also fell from 25.S per cent to 
22.7 per cent. But the US claims 
that this is still a higher rate 
than the target figures in Presi- 
dent Ronald Reagan's steel 
programme. 

As for steel exports from the 
EEC and Japan, these have been 
considerably lower than during 
the same period last year while 
imports have been significantly 
higher. In the first five months, 
total Japanese steel exports 
declined by 13 per cent while 
total imports rose by 43 per 
cent, accounting for 5.3 per cent 
of the Japanese market This 
is one percentage point higher 
than during the same period 
last year. 

In the EEC, total exports 
declined by 27 per cent in the 
first quarter from a relatively 
higher level in the first quarter 
last year, while total imports 
increased by 33 per cent to 
around 13 per cent of the 
market from a relatively low 
level in tbe corresponding 
period, a year ago. 

The report says that a signifi- 
cant part of the increase in EEC 
and Japanese steel imports has 
come from developing countries 
and Eastern Europe. At the 
same time, although the Soviet 
Union has imported this year a 
higher tonnage of steel from 
Japan, its imports from Western 
Europe have sharply fallen. 


Polish ref onus need time 
to work, says economist 

BY CHRISTOPHER BOBINSKI IN WARSAW 


POLAND NEEDS two or three 
years to balance its economy 
and to allow measures aimed at 
increasing efficiency a chance 
to take effect, according to Pro- 
fessor Zdzislaw Sadowski. head 
of the Polish Economic Associa- 
tion and until last year deputy 
minister for economic reform. 

The Government is in the 
throes of a major review of 
prices and incomes policy to 
be incorporated in the 1986-90 
plan being prepared for 
approval by Parliament an the 
autumn. The issue at the heart 
of the review is the pace at 
which the government should 
cut subsidies and bring demand 
into line with supply, as well 
as a revaluation of the zloty to 
boost exports. 

This is also of interest to the 
International Monetary Fund to 
which Poland, as a re-admitted 
member, expects to turn soon 
for new credit. During the first 
six months of this year, Poland 
had a 5530m surplus in its hard 
currency balance of payments, 
still not enough to service its 
rescheduled $31.3bn foreign 
debt. 

The refusal of Western 
governments to provide new 
credits at levels the Poles con- 
sider adequate, and a weakening 
of hard currency export growth 
has led Warsaw to signal that it 
wants to renegotiate a previous 
agreement rescheduling pay- 
ments falling due between 1982 
and 1984. 

"Every stabilisation plan in 
the past has included foreign 
credits,” Prof Sadowski said. 

Industrial output in the first 
half of the year was 5.4 per 
cent above the same period 
last year, while wages growth 
accelerated to 20 per cent. The 
cost of living index is also 
growing and by the end of 
June was running at a rate 
of 1 S .6 per cent. 


Speaking as the Governmenr 
announced a modest 8 per cent 
rise in the price of meat. Prof 
Sadowski said that fear of 
social upheaval was not the 
most Important factor which 
could weaken official resolve 
To toughen economic policies. 
Rather, the problem was that 
so much industrial production 
was in the hands of monopolies. 

Attempts to let the in- 
efficient go to the wall under 
bankruptcy laws could always 
be countered by arguments 
that their output was crucial 
to the economy and the only 
alternative was to increase 
subsidies, he said. 

“The political resolve has to 
be there to weather the tem- 
porary dips in production 
brought about by getting rid of 
the inefficient,” Professor 
Sadowski said. "Also, there 
must be mare competition." 

Until last year. Prof Sadowski 
was deputy head of the govern- 
ment body responsible for im- 
plementing the economic re- 
forms decreed in 1981. He has 
been encouraged by the direc- 
tive issued by the Communist 
party congress at the beginning 
of July to speed up the reform. 

So far, the Government has 
announced that some cuts in 
rationing of industrial inputs 
will be made from next year. A 
committee to review and stream- 
line the structure of economic 
management and the administra- 
tion, including the Govern- 
ment, is also being set up. Mr 
Marian Wozniak, the reformist 
minded Communist party secre- 
tary responsible for the 
economy, is to head it. 

He told a senior party meet- 
ing last week that one of its 
aims would be to " seek out and 
mobilise supporters as well as 
neutralise opponents of the 
changes.” 


surfaces 
on French 
right wing 

By Our Paris Staff 

MR JACQUES CHIRAC, the 
French Prime Minister, 
appeared set last night to 
defear a censure motion 
tabled by the Socialist party 
In the National Assembly 
against his Government's 
denationalisation programme. 

Bat if the neo-Gaullist 
Premier could bank on his 
slim majority in the Assembly 
to rash through bit privatisa- 
tion bill last night, be has 
received a reminder of how 
fragile bis support is from 
none other than former 
President Valery Giscard 
d’Estaiog. 

The latter refused on Fri- 
day to vote in favour of a 
government bill to raise 
social security contributions 
and to impose a special tax 
on all revenues. Although the 
additional social security 
funding was approved by a 
majority of four votes, Mr 
Giscard d’Estaiog’s gesture 
was a dear signal of the divi- 
sions and political rivalries 
which Mr Chirac faces In his 
own majority. 

Mr Giscard d’Estahag, like 
a number of other right-wing 
and centrist deputies, criti- 
cises the special social security 
levy on the grounds that it 
contradicts the Government's 
promises to cat Income taxes 
and the overall tax burden in 
France. 

Moreover, the decision to 
Introduce a special 0.4 per 
cent across-the-board levy on 
all revenues in order to fund 
the social security system i. 
in many ways similar to the 
1 cent special levy of the 
former Socialist government. 

Mr Philippe Seguin, the 
Social Security Minister, pro- 
posed the special levy and an 






Commission survey points way to more jobs 


Mr Giscard: refused to sup- 
port tax bill 

0.7 per cent increase in pen- 
sion contributions by wage- 
earners, but not companies, 
to help cover the social 
security deficit expected to 
total about FFr 2Gbn 
( £1.95 bn) this year. 

The former President’s 
move Is all the more pointed 
In that it comes barely a few 
days after Mr Chirac pub- 
licly renewed bis pledges to 
cut the overall tax burden by 
1 per cent a year. 

Despite expected Income 
and business tax cuts in the 
Government’s 1987 budget, 
the special social security 
levy is likely to hold down 
the reduction in the tax bur- 
den to 0.6 per cent of gross 
domestic product at the most. 

A power struggle taking 
place behind the scenes on 
tbe French right. Mr Giscard 
d’Estaing continues to have 
ambitions for a political come- 
back while Mr Raymond 
Barre, the former Prime 
Minister, remains Mr Chirac's 
main rival on the right In the 
next presidential elections, 
due In 1988 if not earlier. 

As for the government’s 
privatisation bill. It Is ex- 
pected to complete its pro- 
cess of parliamentary 
approval by the first part of 
August 

Oil bill declines 

France's oil Import bill fell by 
44.6 per cent to FFr 52J)8bn 
(£4.1 bn 1 in the first six 
months this year compared to 
the same period In 1984 and 
is likely to have a continuing 
beneficial effect on the trade 
balance, Reuter reports from 
Paris. 


BY TIM DICKSON IN BRUSSELS 

MORE FLEXIBLE working 
arrangements such as job 
sharing, fixed term contracts 
and profit related pay could 
add as much as 6 per cent to 
the current European labour 
force, according to a report 
published yesterday by the 
European Commission. 

Its findings — based on 
separate surveys of employees, 
industrial employers, and the 
wholesale and retail trades 
carried out over the last year 
in mast member states of the 
Community — add further 
weight to the arguments of 
those calling for greater labour 
market flexibility as a means 
to combat unemployment. They 
follow publication of a recent 
OECD report which drew 
similar conclusions. 

The Commission suggests 
that the interests of employers 
and employees need not neces- 
sarily be in conflict — indeed 
interest in more flexible work- 


ing hours was greater among 
tbe workforce than Inside the 
boardroom. 

It also points to what ft 
believes is *' the untapped 
potential for part-time jobs” 
where the desire of employees 
for such employment seems 
more or less to match in aggre- 
gate the opportunities which 
companies could provide. On 
the other hand, it says, “ the 
provision of additional part- 
time jobs would essentially 
bring down the number of 
registered unemployed to a 
fairly small extent, since those 
concerned are partly drawn 
from the ' latent reserve ’ (e.g. 
discouraged workers and 
women at home).” 

The Commission believes 
that, " in contrast to the argu- 
ment frequently put forward in 
public discussion,” it is not so 
much absolute wage and salary 
levels as non-wage labour costs 
which companies see as Inhibit- 


ing employment. In general the 
8,000 employers interviewed 
felt their workforces were still 
too large (except in the 
Netherlands and West Ger- 
many), and blamed primarily 
insufficient demand and poor 
price competitiveness for their 
reluctance 1 to employ more 
labour. 

Asked what institutional 
changes on the labour market 
would induce them lo take on 
more employees over the sub- 
sequent 12 months, they cited 
shorter periods of notice and 
simpler procedures for redun- 
dancies and dismissals, more 
fixed term contracts, better 
trained job-seekers, wider dif- 
ferentials, more productivity 
linked wages and salaries, 
lower starting salaries and 
more flexible working hours. 
By contrast, they considered 
that a reduction in standard 
weekly working hours per se 
and more profit sharing would 


have relatively little employ- 
ment impact. 

The report estimates that, 
over the next year or two, 
roughly half Europe's indus- 
trial concerns plan to Intro- 
duce more flexible working 
hours — primarily to adjust 
their capacity more easily to 
demand. Around 40 per cent 
say that some of their full-time 
jobs could be split into part- 
time jobs without significant 
economic disadvantage for the 
company, though, as the author 
of the report points out. it Is 
another question whether such 
workers would be prepared to 
share them. 

The survey reckons that job 
sharing alone could add 3 per 
cent to the workforce, with 
another 3 pec cent indicated 
by companies themselves if 
labour market reforms were 
introduced. 

The employee survey, conclu- 
sions of which were published 


last year but which have now 
been updated to include Spain 
and Portugal, shows that about 
one-third of employees jn 
Europe are more interested in 
shorter working hours than in 
higher pay, that more than a 
half are prepared to accept mare 
flexible working arrangements, 
and that they generally show 
solidarity with their employers 
when times are hard. 

A Commission official pointed 
out yesterday that the scale of 
employment increase implied 
by the survey would be possible 
without the sort of wholesale 
labour market deregulation 
familiar in the US. He 
cautioned, however, that the re- 
forms would only succeed if 
companies were expanding, that 
they might take two to three 
years to work their way 
through, and that tbe decrease 
in unemployment would be less 
than the increase in employ- 
ment 


Brussels Rues Belgian companies for fixing prices 


BY OUR BRUSSELS STAFF 

SEVEN Sm all am] medium- 
sized Belgian roofing felt pro- 
ducers have been fined a toral 
of Eculm f £663,000) for operat- 
ing a price fixing cartel in 
contravention of the EEC's 
competition rules. 

Announcing the punishment 
yesterday the European Com- 
mission said that while the 
penalties were relatively small 
by comparison with those in 
some previous cases, they were 


nevertheless “stiff for the 
companies involved.” Moreover, 
they reaffirm the principle that 
so-called “ national agree- 
ments " fall within the Com- 
mission’s competence. 

During its investigations in 
1984 and 1985 the Commission 
found that a formal cartel agree- 
ment had been drawn up in 
1978 by seven of the then ten 
Belgian producers. The idea 
wa s to organise and protect 


from external competitive in- 
fluences the . market for roofing 
-felt — essentially bitumen-coated 
sheeting used extensively for 
water proofing . 

The agreement provided for 
market sharing quotas, common 
price lists, minimum prices and 
joint . action to deal with any 
threats to the cartel from new 
entrants, increased foreign com- 
petition or the introduction of 
new products. There were also 


restrictions on the sale or leas- 
ing of production facilities and 
on the production of roofing felt 
on behalf- of non-members for 
delivery to the Belgian market. 

The Commission found that 
the companies laid down maxi- 
mum price discounts, especially 
from 1978410. and that they 
jointly attacked another Belgian 
producer, and a roofing felt im- 
porter from another EEC 
member state which were under- 


cutting them. They also tried 
to discourage the rescue of a 
bankrupt producer. 

In imposing the fines the 
Commission said that it took 
into account the email size of 
the offenders, "who may not 
have fully appreciated the appli- 
cability of the Treaty rules, and 
the fact that these companies 
faced economic difficulties as 
a result of the crises in the 
building industry,” 


Laura Raun assesses prospects for the Dutch Socialists 

Kok points party in new direction 


DUTCH LABOUR Party 
Politics have been shaped for 
so long by Mr Joop den Uyi, 
the party's impassioned leader, 
that the Socialists must find 
a new identity now that he is 
gone. After two decades in the 
post and years of delay, Mr 
den Uyi finally handed over 
tbe leadership last week to Mr 
Wim Kok. a political novice 
bat popular figure. 

Mr Kok, a 25-year veteran of 
union work, faces one impor- 
tant task: to put Labour back 
in power after what well may 
be nine years on the opposition 
benches. The Christian Demo- 
crat-Liberal government has 
just begun its second four-year 
term in office after the general 
election in May. 

A pragmatic and sober man. 
Mr Kok is trying: to, maintain . 
.party harmony . hy keeping 
expectations mpdqsL and, avoid- 
ing comparisons with his more 
“ideological and fiery predeces- 
sor. Amid some criticism the 
66-year-old Mr den Uyi led 
Labour into the election for a 
seventh time even though he 
bad lost much of his charisma 
in recent years. 

He was eclipsed in the cam- 
paign by the fresher and 
younger Mr Kok, who is 47 and 
who won bis first seat in Parlia- 
ment. A less academically in- 
clined man, Mr Kok brings a 
more flexible and practical style 
aimed at broadening party 
support. 

"The Labour Party must no 
longer take an inward looking 
view which alienates large 
groups from us,” he said on 
taking office. "We must be 
prepared to open the hatches to 
social organisations and politi- 
cal parties which have different 
ideas to our own.” 

By European standards, the 
Dutch Labour Party probably 
ranks among the more prag- 
matic but Mr Kok, not unlike 
Britain's Neil Kinnock, is seek- 
ing a new identity that treads 


a fine line between a more 
moderate approach on the one 
hand and a clear alternative 
to the current centre-right 
Government on the other. The 
post-election resignation of Ur 
Max van den Berg, tbe party’s 
radical left-wing chairman, will 
ease the way. 

The new image is focused 
on three key areas: defence, 
economic and energy policies. 
Mr Kok. a rather relaxed 
orator, will have his first 
chance to sketch the outlines 
on Thursday after the Govern- 
ment presents its programme 
■for the next four years. 

His straight talk has already 
raised speculation of a soften- 
ing in the Socialists’ adamant 
opposition to the deployment 
of nuclear missiles on Dutch 
soil, the main stumbling block 
to . a . Christian . Democrat- 
Labour coalition after tbe elec- 
tion.. The party had- threatened 
to renege on the Dutch-US 
treaty providing for deploy- 
ment of the 48 cruise missiles 
in 1988 if it won power hut 
the purge of some hardline 
elements could change that. 

Economic policies could prove 
a trump card for the Socialists 
after two terms of austerity 
policies under Mr Ruud Lubbers, 
tbe Christian Democrat Prime 
Minister. Educated as an econo- 
mist, Mr Kok is likely to argue 
that a looser fiscal policy would 
boost the Netherlands' anaemic 
1.5-2 per cent growth. A pledge 
of no more chipping away of 
the huge and hallowed welfare 
system and smaller cuts in gov- 
ernment spending could be 
rallying points. 

Nuclear energy is another 
area where moderation could 
be demanded. The Socialists 
bitterly opposed an expansion 
in nuclear power and urged the 
closure of the two existing reac- 
tors even before the Chernobyl 
disaster in the Soviet Union. 
They may need more flexibility 
in their position if plans for 



Win Kok: more .flexible and - 
''practical 

two new nuclear generators go 
ahead. 

If there is any chance to 
topple the Christian Democrat- 
Liberal Government it may be 
on the emotionally charged issue 
of euthanasia- Tbe Socialists, 
will do their best to drive a 
wedge between the coalition 
partners In coming months 
when Parliament is expected to 
consider a bill to legalise active 
euthanasia. 

The Christian Democrats, 
whose precepts are based on the 
Bible, can barely stomach the 
motion of legalising mercy kill- 
ing and could only support a 
very restrictive law. The rlght- 
of centre Liberals support 
euthanasia fully, but mare as 
a way of signalling their inde- 
pendence from their partners 
than on the issue itself. 

Mr Kok headed the FNV. the 
country's largest labour federa- 
tion, since its founding in 1975 
and earned a reputation for 
keeping the various factions to- 
gether. He really made his name 


in the 1983 public sector strikes 
which ended after six- weeks 
with a mini mum of bitterness, 
even though civil servants had 
to take a 3 per cent wage cut 
He resigned from the FNV last 
September to stand for Parlia- 
ment. 

Having been born in tbe 
industrial city of Rotterdam and 
growing-up as the son of a con- 
struction worker, Mr Kok now 
seems to have a good rapport 
with the public. A central part 
of his task in putting his party 
back in government is drawing 
new voters. 

He will continue to try to 
broaden the party's traditional 
working-class base of support. 
In the past, four years efforts 
were made to' cultivate links 
with employers' groups, busi- 
ness and white-collar workers 
but^with limited success. 

. .MrMaurice de-Hond, Labour's 

most prominent jniUjonaire and 
a leading public opinion poll- 
ster, dealt the party a blow when 
he recently resigned his mem- 
bership amid caustic criticism 
of Mr den UyL Party members 
retorted that ATr de Hond was 
just embarrassed over his per- 
sistent forecasts that the gov- 
erning coalition would lose its 
majority in the election- 

The Socialists did gain five 
seats for a total of 52, malting 
them the largest opposition 
party, hut that fell far short of 
hopes for an extra 20. Most of 
the gains came from small left- 
wing parties instead of from the 
centrist Christian Democrats, 
raising questions of how far a 
shift to the middle can go. 

What Labour may hope for 
is a gradual swing of the pen- 
dulum back to the left in coming 
years as the Dutch tire of 
economic austerity, welfare sys- 
tem cuts and a shrunken public 
sector. General elections in the 
Netherlands, Belgium and 
France have shown no hint yet 
of such a swing but the time 
may be ripe in 1990. 


French state sector faces cuts 


BY OUR PARIS STAFF 

j CAPITAL grants to French 
nationalised groups are expec- 
ted to be cut sharply next year 
as part of the overall reduction 
of about 10 per cent in the 
I French industry ministry 
budgeL 

This is estimated at 
FFr 25.4bn (£2.5 bn) next year 
I compared with this year’s 
! budget of FFr 28.3bn. Although 
the cuts will bit most industry 
: sectors, the troubled French 
l shipbuilding industry will be 


spared. 

The overall credits made 
available to shipbuilding will 
rise to FFr 3.6bn next year 
from FFr 2.94bn. The Govern- 
ment has already launched a 
major industrial reconversion 
programme following the bank- 
ruptcy of the Normed shipping 
group. 

Capital grants to nationalised 
groups, most of which are due 
to be privatised, will drop to 
FFr 6.5bn next year. Capital 


grants initially totalled 
FFr SJbn this year but were 
boosted with additional funds 
totalling FFr 8bn for the state- 
owned Renault car group and 
the steel industry. 

Subsidies to the coal Industry 
□ext year will be held at this 
year's level of FFr 7.4bn, Imply- 
ing a decline in real terms. The 
high technology sectors will 
also suffer a reduction in 
grants to FFr 7.6bn next year 
from FFr 9.8bn. 


Juan Carlos calls on Spaniards to fight ‘plague’ of terrorism 


BY TOM BURNS IN MADRID 

KING JUAN CARLOS of Spain 
criticised terrorism sharply yes- 
terday Just hours before Prime 
Minister Felipe Gonzalez's 
Government met for the first 
time fallowing a weekend 
cabinet reshuffle. 

Speaking at ihe official open- 
ing of the Parliament elected in 
last month's elections, the King 
said: “Terrorist violence which 
bloodstains the land fills us with 
sorrow and indignation." He 
ended his 20-minute address 
with a *' solemn call for a 
common effort to eradicate this 
plague which seeks criminally 
to attack our liberty and our 
democracy." 

The previous day a tense 
funeral, attended by more than 
1,000 people, had been held for 
tbe Basque separatist move- 
ment, Eta’s latest victims — two 
Civil Guards killed by a bomb 
on Saturday. One of them was 
the son of a judge murdered by 
Eta in Z97S. 


In San Sebastian yesterday 
eight people appeared in court 
following a weekend of violent 
clashes between police and 
pro-Eta supporters. At least 15 
people received hospital treat- 
ment after police used rubber 
bullets and tear gas against the 
demonstrators who were pro- 
testing against the recent 
French crackdown on Eta sus- 
pects living in south-western 
France. 

Mr Gonzalez, whose Socialist 
Party won a renewed outright 
majority in the elections, did 
not. however, reflect the height- 
ened violence in the govern- 
ment appointments he made on 
Friday night 

Mr Jose Barrionuevo, the 
Interior Minister since 1982, 
was reappointed despite grow- 
ing criticism of lax security. 
Eta has been responsible for 
six serious terrorist incidents 
in Madrid alone this year which 
have caused 20 deaths. 


THE FRENCH authorities 
arrested a man suspected of 
belonging to the Basque 
separatist organisation. Eta's 
military wing, and expelled 
him yesterday across the 
border to Spain, AP reports 
from Bayonne. It was the 
third such expulsion of a 
Basque militant under a 


ministerial order of "absolute 
urgency” in less than two 
weeks. 

Jose Lois Artola Amenza 
(30). a uative of Spain who 
had been living in the French 
Basque region for several 
months, was banded to Span- 
ish police at the border 
yesterday morning. 


The Prime Minister brought 
in four new ministers to junior, 
technical posts and moved Mr 
Joaquin Almunia. Labour 
Minister for the past four 
years, to a newly-creared Public 
Administration portfolio which 
will be concerned principally 
with overhauling the civil ser- 
vice. 

It has been suggested that 
Mr Gonzalez intends to re- 
shuffle the major jobs in his 
government next December 
when he will choose a cabinet 


team to last through to 2990. 
He is reported to want govern^ 
ment departments to tie up 
loose ends of . legislation left 
hanging when the general elec- 
tion was brought forward from 
October to June and that be 
will give his governing team a 
definitive shape after the com- 
pletion of the budget debates in 
November. 

The senior members of the 
cabinet who have served Mr 
Gonzalez since 1982 were 
reappointed. In addition to the 


Interior Minister, Mr Alfonso 
Guerra stays as Deputy Prime 
Minister. Mr Javier Solaria, the 
Culture Minister, reamins, as do 
Mr Narcis Serra in the Defence 
portfolio and Mr Jose Marla 
Mara vail at Education. 

Also kept on are Mr Francisco 
Fernandez Ordonez, the Foreign 
Minister who was brought into 
the cabinet last year, and Mr 
Carlos Solchaga who was pro- 
moted at the same time from 
tbe - Industry Ministry to be 
Minister of Economy. Finance 
and Trade. 

The new men have in 
common their youth — the oldest 
of the four is 42 and the 
youngest. Mr Luis Carlos 
Croissier, the Industry Minister, 
is 35— their longstanding con- 
nection to the Socialist l\rty 
and a proven experience in 
the administration, 

Mr Croissier has been chair- 
man of INI, the public sector 


holding company, since late 
1984 and was a former Secre- 
tary of State for Industry. Mr 
Julian Carcia Vargas, the new 
Health and Consumer Affairs 
Minister, is a senior member of 
the Treasury and was president 
of the Instituto de Credito 
OScial. the state’s credit agency. 

Mr Virgilio Zapatero. a law 
professor, had been in charge of 
relations with Parliament with 
the rank of Secretary of State 
since 1932. His job is now 
upgraded to ministerial rank 
and has the added title of 
Cabinet Secretary. 

Mr Manuel Chaves, the new 
Labour Minister, a labour 
lawyer who bas been associated 
with Mr Gonzalez for nearly 20 
years, has been a member of 
Parliament since 1977 and a 
member of both the Socialist 
party executive and of that of 
the party’s "fraternal” trade 
union, the Union General de 
Trabajadorfis. 


Craxi calls 

coalition 

‘summit 9 

By Alan Friedman in Milan 

MR BETT1NO CRAXI. the 
Socialist Party leader who last 
week reached a tentative com- 
promise designed to end Italy's 
32-day-old government crisis, 
will today call together the 
leaders of the five parties of 
tbe fallen coalition to put the 
finishing touches on the deal. 

Mr Craxi, who under the 
terms of the compromise will 
remain as Prime Minister until 
□ext spring, resigned on June 27 
after a parliamentary defeat. 
Until last week. Mr Craxi’s 
Socialists and the Christian 
Democrats were engaged in a 
bitter struggle for the Prime 
Ministership. Under the com- 
promise, a Christian Democrat 
— possibly Mr GJuiio Andreotti 
— would take over as Prime 
Minister next March. 

Today’s “summit” meeting, 
as it is being described in 
Rome, conld prove decisive if 
the five parties — the Christian 
Democrats, the Socialists. Re- 
publicans, Liberals and Social 
Democrats — can agree on the 
form of a new government. The 
two options being discuseed are 
to form a new government after 
n cabinet reshuffle or to send 
the fallen Craxi government 
back to parliament for a fresh 
vote of confidence. 

Mr Craxi is expected to make 
a formal announcement of the 
compromise this week. The 
parliament will then hold a 
debate and the final vote of 
approval is expected by the end 
of next week. 


Ozal on 
five-day 
Soviet trip 

By David Bare hard In Ankara 

THE TURKISH Prime Minister, 
Mr Turgut Ozal, flew to Moscow 
yesterday for a five-day official 
visit aimed at boosting trade 
connections. However, he faces 
some thorny political issues 
which will have to be resolved 
before Turkish-Soviet relations 
can be improved. 

The climate for improved 
trading links is now much less 
encouraging than it was in 
December 1984 when the then 
Soviet Prime Minister, Mr 
Nikholai Tikhonov, visited 
Ankara amid speculation of 
significant increase in economic 
relations. 

Trade last year between 
Turkey and the Soviet Union 
consisted of $l90m in Turkish 
-experts - and $220m worth of 
Imports from the Soviet Union, 
although a-$8bn trade agree- 
ment up to 1990 was signed in 
March last year. Turkey plans 
to buy 3,000m cubic metres of 
Soviet natural gas by 1990 

Five economic agreements 
will be signed during Mr Oral's 
visit But Turkey is also con- 
cerned at the way the Soviet 
Union has appeared to draw 
closer to Greece recently. When 
Mr Longlnov, the Soviet 
Deputy Foreign Minister, vis- 
ited Cyprus earlier this month 
he did not visit the Turkish 
sector and criticised the pro- 
posals of the UN Secretary 
General, Mr Perez de Cuellar, 
ff'or another round of inter- 
communal negotiations. 

One slightly unusual feature 
of this visit is that Mr Ozal will 
fly tomorrow to Tashkent, the 
capital of Uzbekistan, where be 
will be able to observe con- 
ditions in Soviet Central Asia. 
The Uzbek population speaks a 
language very close to Istanbul 
Turkish. 

Mr Ozal is likely to seize this 
opportunity to tackle the most 
sensitive issue of all — the 
persecution of the 800,000- 
strong ethnic Turkish minority 
In Bulgaria who have been 
forced to abandon Islam and 
change their names 

The Soviet leadership has 
insisted that it has no influence 
over Bulgaria's minority poli- 
cies, but Mr Ozal is under very 
strong pressure from Turkish 
public opinion. If there is not 
a change soon in Bulgaria's 
policies, Turkey's relations with 
the East bloc are likely to 
deteriorate. 


Yugoslav petrol plan 
to boost tourism 

The Yugoslav Tourist Associa- 
tion plans to offer a free tank 
of petrol to foreign tourists. 
Renter reports from Belgrade, 
quoting the official news agency 
Tanjug. It said foreign tourists 
at present received coupons 
offering a 5 per cent discount 
on petrol but the incentive was 
not attracting enough people. 
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OVERSEAS 


NEWS 


India signs 


deal with 
Arianespace 

By Paul Betts In Parts 

INDIA has chosen the European 
space rocket Ariane to launch a 
new multi-purpose telecommunica- 
tion. broadcasting and meteorologi- 
cal satellite, Insat-lC. 

Arianespace, the company which 
commercialises Ariane launches, 
confirmed yesterday that It had 
signed its first launch contract with 
India. 

The Indian satellite, due to be 
launched by Ariane at the begin- 
ning of 1988, was originally due to 
be launched by the US space shut- 
tle. 

India's first two satellites, Insat- 
1A and Insat-1B, were launched by 
the US shuttle. However, India de- 
cided to turn to the European rock- 
et following the delays in the US 
shuttle programme after Challeng- 
er's ac c id e nt at the beginning of 
this year. 

Arianespace said yesterday ffipt 
the European rocket bad now re- 
ceived firm orders for the launch of 
54 satellites out of which 37 remain 
to be launched. Its backlog is now 
worth about SUSbn. 

Meanwhile, Mr Jacques Chirac, 
the French right-wing Prime Minis- 
ter, is due to decide on the future of 
Fiance's FFr 3bn (S434.7m) direct 
broadcasting television satellite 
programme at a meeting today with 
representatives of all the parties in- 
volved in the controversial project. 



Rescue workers carry one of the victims away from the 
scene of yesterday’s car-bomb explosion. 

Car bomb kills 
26 in E Beirut 


Hungary to sell 
trucks to China 

HUNGARY will supply 780 Raba 
trucks to China this year and next, 
writes Leslie Colitt in Berlin. 

In a related deal, C hina will re-ex- 
port 5,000 Polish-made Polski Fiat 
126 cars to Hungary by the end of 
next year. The cars are to be 
shipped directly to Hungary from 
Poland. 

Dr Bela Kadar, an economist at 
the Hungarian Academy of 
Sciences, said Hungary’s share in 
world trade tell to 0.4 pa- cent last 
year from 0.7 per cent in 1970. Its 
share in world industrial exports al- 
so fell to 0.4 per cent last year from 
0.9 per cent in I960. 

The loss of market positions for 
Hungarian industrial goods was 
strongest in other Comecon coun- 
tries 


A CAB bomb killed at least 
28 people and wounded 90 when 
it ripped through rush-hour 
traffic in a heavily-populated 
residential street in Christian 
east Beirut yesterday, Reuter 
reports. 

Security sources said the blast 
occurred 500 yards from Beirut’s 
"Green Line” battlefront, and 
that the death toll was likely 
to rise. 

The bomb exploded as Prime 
Minister Rashid Kara mi met 
Lebanese and Syrian army 
officers to fix a date to extend a 
security crackdown to Moslem 
West Beirut’s teeming southern 
suburbs. 

The Christian Voice of Leba- 
non Radio said 32 people had 
been IdUed by the blast, one of 
the deadliest in a series of 


explosions to rock east Beirut 
this year amid worsening poli- 
tical deadlock 
The Sunni Moslem Education 
Minister, Mr Selim al-Hoss. con- 
demned “this horrible crime 
committed against civilians at 

Ain al-Rummaneh We hope 

investigations will expose the 
criminals responsible 
Offices of Christian President 
Amin Gemayel's Falange Parry 
occasionally have been targets 
in previous east Beirut bomb- 
ings this year, in which 70 
people have been killed and 
hundreds injured. 

Christian politicians said that 
although there were Falange 
offices in the vicinity of yester- 
day's explosion, the blast 
appeared aimed only at causing 
maximum casualties. 


US to absorb fewer 
Vietnamese refugees 

BY DAVID DOOWELL IN HONG KONG 


THE PROSPECTS of resettle- 
ment for many of the 8,400 
Vietnamese refugees held in 
camps in Hong Kong have suf- 
fered a severe blow following 
a US Government statement 
that it will from next month 
absorb less than half its nor- 
mal monthly offtake. 

The US has over the past 10 
years accounted for almost 50 
per cent of the 110,000 refugees 
resettled from Hong Kong. It 
traditionally absorbs 125 a 
month, but in August, the US 
refugee programme will iak» 
around 50. 


A cut by the US will not only 
have a serious direct impact on 
the rate at which refugees find 
permanent homes, but is also 
likely to deepen controversy in 
Hong Kong over the policy of 
keeping refugees in closed 
camps. 

Essentially, US officials have 
challenged whether many of 
those arriving in Hong Kong 
can claim to be genuine 
refugees. 

Instead of being South 
Vietnamese, with past links 
with the US in Vietnam, many 
refugees were arriving from 
North Vietnam, officials said. 


Japanese 
Socialist 
Party chief 
resigns 

Japanese Socialist Party chair- 
man Hr Masashi Ishibashi, 
taking the blame for his party's 
defeat in July 6 general elec- 
tions, announced yesterday that 
be would step down from the 
post he has held for three years, 
AP reports. 

The rest of the 32-member 
executive committee of the 
party, known as the JSP, also 
announced their resignations, 
Ur Rikuo Xto, party spokesman 
said. 

The Socialists lost about one- 
fifth of their strength in the 
512-seat House of Representa- 
tives dropping from 110 seats 
to 86. 

Delhi clashes 

Sporadic violence marked a 
protest general strike in New 
Delhi and some towns In 
northern India yesterday, when 
Hindu activists clashed with 
police, K- K. Sharma reports. 
“The protest was, however, 
mostly peaceful although ten- 
sion in Delhi remained high. 
Curfew continued to be 
enforced in areas affected by 
riots fallowing the killing of 
innocent Hindus in Punjab 
state by Sikh terrorists. The 
army stood by to belp police 
maintain order. 

Gurkha strike 

Indian troops patrolled the 
north-eastern town of Kalim- 
pong yesterday as a Gurkha 
protest strike paralysed Nepali- 
speaking areas of West Bengal 
state for the second time in 
two months, Reuter reports. 

The Gurkha National Liber- 
ation Front (GNLF) called 
yesterday's five-day strike after 
police shot dead eight militants 
during street disturbances 
sparked by the Front's cam- 
paign for a Gurkha state in 
West Bengal. 

Revolt complaint 

Police filed accusations of 
rebellion against the former 
Philippines foreign minister 
Arturo Tolentino and 40 others 
who trjjed to overthrow Presi- 
dent Corazon Aquino's govern- 
ment, Reuter reports. 

Justice Minister Neptali Gon- 
zales said the accusation was 
filed with the Manila prosecutor 
who would decide after further 
investigations whether to ask a 
court to issue arrest warrants. 
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You are about to earn a 3% tax-free 
supplement on top of the supplement you got 
last Novemben Its due on 1 August. 

Then there’s another tax-free supplement, 
the biggest ever at 4%, when you’ve neld your 
Certificates for another year 

All on top of index-linking. And on top 
of that are the 5 and 10 year bonuses. 

So if you bought your Certificates 
in the last 5 years you are already on 
your way to earning the fust bonus - 4% 
of the purchase price. Tax-free. 


NATIONAL 

SAVINGS 


And if you’ve held your Certificates more 
than 5 years, you are already on your way to 
the extra bonus at the 10th anniversary -4% of 
the FULL 5-vear value. Tax-free. 

So get tnese extras, and you’ll have built 
up quite a tidy sum of money. Just as long 
as you don’t cash in before your supplements 
ana bonuses are due. 

Bonuses, on top of supplements, 
on top of index-linking, and not a 
penny of tax to pay. 
top that! 


NATIONAL SAVINGS 




Using gas as a fuel can actually sharpen your competitive edge. 

Because clean, efficient gas is the high quality fuel, which gives 
you a more reliable production process. Often a better end product 
altogether. It's also economical to use, producing significant savings in 
manufacturing costs. 

All this will help increase productivity, lower unit costs and 
a therefore make your business more profitable. 
Rrififih Gas^ But that's not the end of the stoiy. 

With the advances made by modem tech- 


nology in the past few years gas is more versatile and efficient than ever. 
And there are plentiful supplies available. ■ 

Investment in new gas equipment can pay for itself .] 
in no time at all. 

To find out how gas can work for your business, fill 
in the coupon and post it today, or telephone Peter Cleall, 
on 01-242 0789. , 

It's not much effort, and it could give you the energy 1 
you’re looking for. 



TO: BRITISH GAS. INDUSTRIAL SALES DEPT , ROOM 727. 326 HIGH HOLBORN. LONDON WC IV 7PT.| 
Please send me more Information on bow British Gas can help businesses such as mine □ I would 

like a Sales Engineer to telephone me to arrange an appointment □ FT/28/7 

NAME . TITLE 

COMPANY NAME 


COMPANY ADDRESS. 
TIL NO. 


.NATURE Of BUSINESS. 


GAS FUELS PROFITS 
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WORLD TRADE NEWS 


Divisions remain 

Q . Culp TO IKS 

as time rims out ‘cgum end 

fnr 4-pwfllp Iks this week’ 

1UJ. IKJfjLtLiLfiw «LU.U!kl9 Br Carla Rzpoport in Tokjr 


BY ANTHONY MORETON IN GENEVA 


WIDE differences still remain 
among the 50 signatory coun- 
tries of the Multi -Fib re Arrange- 
ment (MFA) before a new 
agreement can be signed in 
Geneva. The arrangement ex- 
pires at midnight this Thursday. 

It is now dear that the EEC 
Is doser to the demands of the 
low-cost producers than to the 
US, which continues to take a 
hard line on opening its large 
and affluent market any further. 

All the participants, however, 
are agreed there will be 
another extension to the MFA. 
Even India and Brazil, which 
have long campaigned against 
its extension, have come to 
accept this. 

The EEC's draft text empha- 
sises the need for creating 
greater flexibility. In particular 
it calls for more favourable 
treatment for smal 1 supplier 
countries such as Peru, for new 
entrants into markets and urges 
that these countries should not 
face any special limitations on 
their trade with the EEC and 
the US. 

It wants all signatories to 
commit themselves to opening 
markets and to taking stronger 
action against fraud, such as the 
cases when goods are docu- 
mented as coming from one 
country when they originate in 
another. This has been a par- 
ticular problem in the past few 
years as unscrupulous exporters 
have tried to evade the quota 
limits on their countries' total 


exports or on their particular 
goods. 

The EEC's Mr Jean-Pierre 
Leng. chief textile negotiator, 
said yesterday the Community 
had not committed itself form- 
ally to action against fibres not 
included in the present protocol. 

The US proposals hinge on 
the inclusion of other fibres 
such as ramie, a linen-like sub- 
stance, and silk, in the scope 
of the UFA It claims large 
quantities o£ shirts, blouses and 
skirts made of ramie, in par- 
ticular, are entering the coun- 
try from China. Hong Kong and 
South Korea as a substitue for 
cotton. 

The US also wants strong 
action to prevent sudden surges 
of imports of a particular item 
or fibre. 

The EEC is anxious to in- 
clude some concession to fatten 
and wool producers, believing 
this -would help the poc,<r pro- 
ducers particularly those in 
Africa. 

It is also against imposing 
restraints on the exports of the 
least-developed countries. 

The MFA, which governs s 
large part of world trade in 
textiles and clothing, was set ur 
under the aegis of Gatt (tb 
General Agreement on TarifT r 
and Trade) in 1974 to regulate 
the flow of goods into the West 
The agreement was subse- 
quently renewed in 1978 and 
1982. 


US aircraft maintenance 
review causes concern 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


US Federal Aviation Adminis- 
tration plans to review the 
maintenance rules for US-built 
aircraft overseas are causing 
considerable concern to foreign 
users of those aircraft 

Many airlines and main- 
tenance organisations based 
outside the US regularly over- 
haul and m aintain US-built 
airliners, of which several 
thousand are in regular service 
throughout the world. 

The business is worth 
several billions of dollars a 
year. 

The Association of European 
Airlines, representing most of 
the big European operators, 
says the FAA review “could 
limit the scope of work that 
can be performed by foreign 
airlines on US-registered air- 
craft outside America. 

“ The association's airlines, 
particularly those in the Atlas 


and KSSU maintenance groups 
(which include several Euro- 
pean airlines using US-built 
airliners) are very concerned 
that the new interpretation will 
restrict the type of work they 
have been performing for many 
years without criticism or 
apparent contravention of their 
FAA-approved licences.” 

Part 145 of the Federal 
Aviation Regulations (FAB), 
controls the use of foreign 
repair stations which are 
licensed by the US Federal 
Aviation Administration 
(FAA) to maintain or alter 
US-registered aircraft outside i 

Am erica- j 

The AEA’s secretary-general, i 
Mr Karl-Heinz Neuxnelster, 
says any change in the under- 
standing of the regulation will 
have a severe impact “ on AEA 
members with FAA-approved 
facilities." 


Chinese to visit air show 

BY OUR AEROSPACE CORRESPONDENT 


A STRONG Chinese industrial 
team wiH attend the UK's Farn- 
borough international air show 
from August 31 to September 7. 

Chinese aviation, electronics 
and precision machinery organi- 
sations are among those who 
have indicated they will attend, 
the Society of British Aero- 
space Companies says. 

This year’s Faruborough will 
be the biggest inateruational 
air show yet held iu the West, 


with more than 600 companies 
exhibiting and more than 30 
new aircraft and variants of 
existing aircraft on display. 

The Soviet Union will show 
its giant Antonov AN-124 
Condor transport aircraft, and 
US companies will be back in 
force. with 78 attending, 
against 68 last year. 

Among themes likely to 
dominate the show will be the 
prop-fan form of propulsion. 


this week 9 

By Carla Rzpoport in Tokyo 
THE long-running US- 
Japanese semi conductor talks 
can be completed this week 
despite recent setbacks, trade 
officials In Tokyo believe. 

“ Progress this week is 

going better than last week,” 
said an official of Japan's 
Ministry for International 
Trade and Industry (BEti) 
yesterday. Bat industry 
officials say the Mg Japanese 
cUpraakers, most of whom 
would be obliged to sign the 
final agreement on export 
price monitoring, are now 
Increasing their opposition to 
the proposed settlement. They 
say the US is now pushing for 
the agreement to cover any 
export deals struck over the 
last month. 

The Japanese expected the 
agreement to cover future con- 
tracts only, and Japanese com- 
panies are understood to have 
been selling long-term, export 
contracts at attractive prices 
to their US customers In 
advance of the drips settle- 
ments. 

The I wo sides had hoped to 
complete the semiconductor 
trade talks last Saturday, but 
the deadline was extended 
until tomorrow. Japanese 
Industry executives in Tokyo* 
yesterday said, however, 
the likelihood of an agree- 
ment had been reduced by 
recent allegations from US 
chip makers of further dump- 
ing of memory chips toy 
Japanese makers. 

Boost in 
exports to 
W Europe 

By bn Rodger in Tokyo 

EXPORTS TO Western 
Europe from Japan’s IS lead- 
ing trading companies rase 
572 per cent In Jane, accord- 
ing to the J«pan Foreign 
Trade CoundL 
The figure adds weight to 
recent complaints by the 
European Commission that 
Japanese companies have 
been shifting their export 
efforts from the US to Europe, 
where currencies have held 
np relatively well against the 
yen. 

The IS trading companies 
handle nearly a third of 
Japan’s exports, so their 
results otfen provide an early 
indication of overall trends. 

Their total new export 
contracts in June were 
T972.1bn (£42bn)— 28.5 per 
cent lower than in June 1985. 
Import contracts were down 
a record 472 per cent to 
Yl l 6552bn, mainly because of 
lower ell prices. Vehicle 
exports were flat, but steel 
and Shi pexports dropped 332 
per cent and 47 per cent 
respectively. 

Preliminary export figures 
for June published yesterday 
by Japan's Ministry of Inter, 
national Trade and Industry 
were in line with the trading 
companies’ experience. 

Exports to western Euro- 
pean countries reached 
52.8b - la June, 662 per cent 
higher than in Jane 1985, 
while the value of exports to 
the US rase 342 per cent to 
$62bn. 


IBM moves up UK exporters’ league table 


BY CHRISTIAN TYLER, TRADE EDITOR 


ONE OF today's largest and 
fastest-moving British exporters 
is not British a t ail , bat 
American. IBM (UK) has 
advanced from ninth to sixth 
position in the FT Top 100 
Exporters table in only three 
years. 

An export sales increase of 
35 per cent last year has 
established it alongside Ford 
Motor as a consistent guest 
contributor to the British 
balance of payments. 

With a much mere modest 
increase In exports last year, 
IGI has none the less edged 
back into second place in a 
first XV still dominated by the 
oil majors. Britoil, reporting 
for the first time, joins the team 
at number 14 and Mobil jumps 
to number 15 because of newly 
conolidated figures. 

In the motor industry, Rover 
Group (formerly BL) and 
Jaguar Cars both performed 


well, with rues of 28 per cent 
and 23 per cent respectively. 
This would have put them above 
Ford if their resalts had still 
been combined. (Jaguar has 
dropped three places on a 
technicality. The footnotes 
explain.) 

The star of the sector, how- 
ever, was Bedford Commercial 
Vehicles with a 70 per cent 
increase from £57m to £97m — 
over 30 per cent of turnover — 
raising it from the bottom of 
the table. Peugeot Talbot, 
whose exports fell 30 per cent, 
to £77.7m, has dropped out 
entirely. 

This year we indude an extra 
column, giving the numbers of 
UK employees. Companies in 
simi l a r Industries can make 
rough comparisons of their 
export sales per capita. Clearly 
there is no meaningful compari- 
son between ratios for, say, the 
oil sector and machinery manu- 


facturing. 

The league table as a whole 
will always be prone to discrep- 
ancies because of different 
reporting systems and periods, 
but we believe this year’s to be 
the most complete we have 
produced. 

Notable advances include 
NEX, the power plant contractor 
(number 38), up 15 places from 
its plunge In 1984 with an 85 
per cent sales increase. In this 
fiercely competitive business, 
Babcock International (47) also 
moved ahead, but both Davy 
Corporation (59, with export 
sales down a quarter) and John 
Brown (66, down 22 per cent), 
slipped. 

The indefatigable JCB, a 
household name for mechanical 
ditch-diggers, continued up the 
chart, reaching 67th place with 
a 37 per cent increase to £132m_ 
Two years ago It was at number 
82. Rio Tinto-Zmc, now includ- 


ing its oil and gas exports, has 
climbed back to 49 after a fall 
in 1984. 

More than respectable figures 
were recorded by Glaxo, De La 
Rue, Portals, Ingersoll .Band, 
Allied Lyons and Ferranti, even 
where they did not make a 
startling difference to their 
ranking. 

Mergers and acquisitions 
changed the order in other 
cases. For instance, the dyna m ic 
industrial conglomerate BTR 
rose torn the top 50, t hanks to 
a 55 per cent export sales 
increase helped by its takeover 
of Dunlop. Similarly, the mer- 
ger of Coats Patous and Vantona 
Viyella put the new group in at 
number 57 with exports of 
£157m. 

There were some heavy falls 
among some of the best-known 
names. British Shipbuilders, 
which declared a £440m loss last 
week, bas gone from 19 to 46 


in three years, while British- 
Coal mw its export s ate* plan- . 
met from £224m to £96m lot 
year and its ranking drop Iron 
32 to 88- . _ . 

CourtauZds lost grooms. 

21st place from 37th in 1984. 
Even Unilever, whose export 
sales rose 4.5 per cent last ye ar, 
was in 20th place, compared 
with 11th is 1982. Pleat**. too, 
gone from numb er 31 then 
to 69 now. on figures more than 
20 per cent lower law jw. 
Rank Xerox has gone from 16 
to 39 in the same period. 

Eight companies apart front 
Peugeot Talbot, have bsfih 
relegated from the table: . 
Lonrbo, Burroughs. Fisoss, -= 
Molins. Bunsah Oil Trading;. 
Borg-Warner, DKG. and 
Poiaroid. They were not ousted . 
by better performers: all the 
new entrants this year are weR* .. 
known companies which did not 
supply figures for the lost table. 



AMERICAN NEWS 


Samey and Alfonsin to sign trade pact 


BY TIM COONE IN BUENOS AIRES 


A TRADE AGREEMENT with 
potentially far-reaching econo- 
mic and political implications is 
due to be signed today between 
Argentina and Brazil during a 
three-day official visit by Mr 
Jose Samey, the Brazilian Pre- 
sident, to Buenos Aires. 

Accompanied by an entourage 
of half a dozen ministers, their 
advisers, and several hundred 
leading Brazilian businessmen 
and journalists. President Sar- 
ney is being given a state wel- 
come in a visit which is being 
acclaimed as representing an 
historical shift in international 
economic and political relations 
between the two countries. 

The first of the 10 protocols 

to be signed today by President 
Samey and President Raul 


Decline in 
growth of US 
wages reported 

THE US Labor Department 
said wage rises negotiated in 
major collective bargaining 
agreements during the first six 
months of 1986 averaged only 
12 per cent in tbe first year 
and 1.9 per cent annually over 
the life of the contract. Renter 
reports from Washington. 

That compared with wage 
rises of 22 per cent in the first 
year and 3.1 per cent annually 
when the same groups last 
bargained. 

Settlements reached during 
the first half tin's year covered 
972,000 workers under 261 
agreements. 


Alfonsin will eliminate customs 
tariffs and barriers to trade in 
capital goods, between the two 
countries, and erect a common 
customs barrier to imports from 
third countries. 

Other protocols establish 

mechanisms to ensure balanced 
bilateral trade by creating two 
funds for investment and 
finance, with a joint value of 
8300m (£2 04m). to expand pro- 
duction in either country which 
experiences a trade deficit in 
capital goods. Specialised 

economic research institutes are 
to be financed in both countries 
to monitor the progress of the 
integration project. 

One agreement commits 
Brazil to purchase larger 
volumes of grain from 
Argentina, reaching 2m tonnes 

annually in 1991. Another 


facilitates bilateral trade in 
foodstuffs to avoid seasonal 
shortages In both countries. 
Co-operation in energy develop- 
ment is also to be studied. 

According to Mr Jorge 
Romero, the Argentinian Vice 
Minister of International 
Economic Relations and one of 
the principal negotiators of the 
agreements, the customs union 
will later be expanded to cover 
a much wider area of trade 
in goods and services. “What 
we are creating this week is 
the embryo of a Common 
Market in South America,'’ he 
said. 

By embarking on a gradual 
course of integration and con- 
centrating first on capital goods, 
he believes that the plan stands 
a greater chance of success 
where previous efforts have 


failed: “The plan is audacious 
in its conception and will be 
cautious in its implementation,” 
he said. “ But the formation of 
a common market in South 
America is now not only a need, 
it is a necessity to give our 
nations a greater capacity to 
negotiate on equal terms with 
the economic and political 
power blocs which have 
developed in North America 
and Europe." 

Intense discussions are now 
to be held over the coming 
months, with Argentinian and 
Brazilian businessmen to define 
the precise areas of capital 
goods which will be initially 
included in the customs union. 
Bilateral trade in capital goods 
is expected to increase to 
$750m a year by 1990 from 
8200m. 


Reagan nominee faces probe 


5Y NANCY DUNNE IN WASHINGTON 


MR Wiliam Rehnquist, presi- 
dent Ronald Reagan's nominee 
to become the 16th chief justice 
of the US, will face tough 
questioning about his racial 
views in his nomination hear- 
ings before the senate judiciary 
committee starting today. 

Although legal observers and 
politicians in both parties 
expect Mr Rehnquist to win 
confirmation. Senate democrats 
have become increasingly upset 
about the President's hard-line 
conservative judicial appointees, 
who will serve for life. They 
came within one vote of defeat- 
ing one appointment last week 
of an Appeals Court judge 
whose competence was held to 
be in serious doubt, and with 
enough ammunition they may 


try to challenge Mr Rehnquist 

Yesterday it was announced 
that the FBI was investigating 
allegation that Mr Rehnquist 
was involved in harassing and 
intimidating black voters in 
the early 1960s. An aide to 
Democratic Senator Howard 
Metzenbaum of Ohio, one of 
those who requested the investi- 
gation, said that as many as a 
dozen people may have infor- 
mation concerning the charges. 

More than 30 witnesses have 
requested permission to testify 
against the nominee, and com- 
mittee Democats will ques- 
tion him about testimony 
that in the 1950s Mr Rehnquist 
strongly defended the separate- 
but-equal racial doctrine, which 
was declared unccnsi titational 


by the Supreme Court in 1954. 

Several documents have come 
to light in which Mr Rehnquist 
argued in support of tbe 
separate-but-equal doctrine. One 
said that it was “about time 
the court faced the fact that 
white people in the south don’t 
like coloured people,” another 
said there were too many liberal 
clerks in the court engaged in 
a " pathological search for dis- 
crimination." 

The appointment of judge 
Antonin Scalia, also a conser- 
vative. to fill Mr Rehnquisfs . 
seat as a justice on the court, is 
not expected to provoke much 
opposition. The two appoint- 
ments could conceivably shift 
the court’s ideological direction 
to tbe right for years to come. 



Hr Alfonsin: move towards 
creating common market 


US film and 
TV actors 
vote for strike 

Members of two major US 
actors’ unions have voted by 
an overwhelming majority to 
authorise a strike that could 
stop film production and delay 
the new television season. 
Beater reports from Los 
Angeles. 

About 87 per cent of the 
30,493 members who returned 
their ballots authorised their 
negotiators to call a strike if 
they remain unsatisfied with 
proposals made by the pro- 
ducers- 

The unions are seeking a 22 
per cent wage increase over 
three years, and higher residual 
payments for cable television, 
videocassette sales and reruns. 


payments 

CUBA has suspended pay- 
ments on its short-term com- 
mercial debt to Western 
countries because of an acute 
shortage of foreign exchange, 
Reuter reports from Havana. 

Tbe move follows Cuba’s 
suspension of al 1 payments on 
Its medium and long t er m 
financial debt with effect 
from July I. Cuba reportedly 
stopped nearly all its short- 
term commercial debt pay- 
ments about a week ago. 

Cuba has already readied 
an agreement la principle 
with the Paris Chib of 
Western creditors to re- 
schedule its government-! e- 
government debts which fall 
due thi s year. It Is due to 
hold a second round of talks 
with a steering committee of 
commercial banks led by 
Credit Lyonnais la Paris In 
mid- August. 

Cuba has rescheduled its 
532bn foreign debt three 
times since It first encountered 
payments difficulties in 1982. 
But this year for the first time 
it Is seeking 8390m of new 
money to underpin toe re- 
financing package. 

President Fidel Castro 
stressed Cuba's increasing 
difficulties in obtaining vital 
Imports from the West in a 
speech at the weekend. The 
combined effect of a poor 
1985-88 sugar harvest, reduced 
revenue from re-export of 
Soviet oil and the revaluation 
of most Western currencies 
against the dollar would cast 
Cuba 5606m in tost income 
this year, be said. 
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Parish council polls 
in Jamaica assume 
national significance 

BY CANUTE JAMES IN KINGSTON 


MR EDWARD SEAGA, toe 
Prime Minister of Jamaica, 
facto a tough political teat in 
local government elections 
today. Although the elections 
concern municipalities, both 
Mr Seagas’s conservative 
Jamaica Labour Party, the 
Social Democrat Peoples 
National Party, led by Mr 
Michael Manley, a termer 
Prune Minister, are arguing 
over wider national issues, 
mainly the Government’s hand- 
ling of the economy over toe 
past six years. 

The elections have been 
given added importance as 
they will represent the first 
serious electoral contest in *hi" 
island of 22m people since a 
general election in 1980 in 
which the JLP scored a hand- 
KS?? P* rad eight years of 
FNP administration. 

* _ snap, general election 
called by Mr Seaga in 1983 was 
not contested by the PNP, 


oreacnea 

an undertaking to delay all 
elections until a reform of tbe 
electoral system had been 
completed. 

Mr Manley says the PNP 
intends to treat today's elec- 


Seaga’s administration. Mr 
Seaga denies that the contest 
over parish councils can be 
regarded as a referendum, but 
the ruling party’s defence of 
its performance over toe past 
six years, and refutations of toe 
PNP’s attacks, indicate the 
Prime Minister’s concern about 


the outcome. 

The Government Mr Seaga 
maims, baa created 80,000 Jobe 
“ the past five years against 
“ toe last five yean of 
toe previous PNP government. 
Jamaica is attracting over 100 
new industries each year, 
against nine per year under toe 
Manley administration, Mr 


The government also ria.fr 
it has reduced food prices «w1 
electoicity bills, reformed toe 
Jf*?™** 1 system to exempt 
150,000 workers from paying 

£S n 5»5* es ' “ d “*““**** a 

rood stamp programme to help 
the poor. i 

““Paign is baaed 
ra criticising the Government’s 
Jjpdln^ of the economy, in 
particular the effects of wlde- 
®P*ead deregulation and the 
fiwtatftoE of the Jamaican 
8““-. Mr Manley saystte 
Government has caused general 
confusion hv ttm i ■■ ■■■■ 


ofaSri deterioration 

°* tola must be seen 
JJLJJf WBtext of the terrible 


thfpriS 111 * 7 a ^ory lor I 
HJ™ would boost its cam- 
to P'MS Mr Seagate 
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AND SEE HOW YOUR BUSINESS CAN GO 





IBM Teamwork is a new range of account- 
ing software specially written for IBM Personal 
Computers. 

It will help keep your books up to date 
automatically, leaving you and your staff free 
to use IBM Teamwork for improving invoicing, 
stock control and cash flow. In short, helping 


to make your company more profitable. 

For your free VHS video (while stocks last) 
or further information, write to the IBM PC 
Enquiry Centre, IBM United Kingdom Limited, 
PO Box 116, Northern Cross, Basingstoke 
RG21 1EJ, post the coupon or ’phone LinkLine 
0800 444 111 anytime. (It’s free, too.) 


f IBM PC Enquiry Centre, IBM United Kingdom Limited, PO Box 116 r I 
Northern Cross, Basingstoke RG21 1EJ. 

Please send me my bee IBM Teamwork VHS video (10 mins) □ 

Please send me more information on IBM Teamwork: □ 

Name Position I5i 

{ Company 

Address „ 


| P ostcode. 


.Tel No. 


XBM^tl 


Little Tramp Chirrrtn LicnaJ I, Bubble Inc., S-A, 
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Foreign-owned 
groups ‘urged 
to shun unions' 


BY PHILIP BASSETT, LABOUR EDITOR 


THE GOVERNMENT is covertly 
encouraging foreign companies set- 
ting up in the UK not to recognise 
Bri tish tra de unions, according to 
the EETTPU electricians’ union. 

The onion's accusation is made in 
its evidence to the House of Com- 
mons employment select commit- 
tee's study of the industrial rela- 
tions practices of foreign-owned 
companies operating in the UK. 

In its 49-page submis sion to the 
committee, the EETPU goes into 
detail in two specific cases where it 
tried without success to win recog- 
nition - the Japanese-owned NEC 
Semiconductors at Livingston, in 
Scotland, and J2T Video of Newhav- 
en, on the south coast of England, 
jointly owned by Thorn EMI Fer- 
guson of the UK, Telefunhen of 
West Germany and JVC of Japan. 

The union argues that cases such 
as those substantiate its claims in 
its evidence that some foreign- 
owned companies moving into die 
UK are being allowed to "escape 
their moral obligations" in relation 
to trade unionism, and that die 
Government is assisting them in 
that 

The union says: "In order to ap- 
pease some of these companies, we 
believe that government depart- 
ments are covertly encouraging in- 
coming businesses to ignore trade- 
union calls for representation 
rights where there is substantial 
membership density." 

That stance "is contributing to 
the growing epidemic of non- and 


anti-trade union attitudes becoming 
particularly prevalent among our 
growth high-technology industries.” 

The union, arguing that the EET- 
FU is in "the forefront of industrial 
relations reform in Britain today - 
and no field more so than in its rela- 
tions with foreign companies” by 
such features as its strike-free 
agreements, forecasts a "firm fu- 
ture" for unions in the growth man- 
ufacturing sectors. 

The asks the committee to 
be allowed to give oral evidence to 
it on the subject. Its request, taken 
with the foot it has submitted evi- 
dence at all, is likely to irritate the 
Trades Union Congress (TUC), 
which believes that it rather than 
individual unions, normally pres- 
ents the union case to parlia- 
mentary committees. 

The EETPU has signed another 
strike-free deal with a Japanese- 
owned, UK-based company with 
which it has a single-union agree- 
ment 

The deal, with Yuasa Battery, 
based in Ebbw Val e, South Wales, is 
unique among the EETFUs strike- 
free deals in that pendulum arbitra- 
tion, the strike-substitute mechan- 
ism at the heart of the agreements, 
will be accessible unilaterally at Yu- 
asa, by either the company or the 
employees. In most such agree- 
ments, joint reference is stipulated. 

The strike-free deal was ap- 
proved in a ballot by all but three of 
the company's 82 workers who vot- 
ed. 


Palace in 
move to 
calm row 


over ‘rift’ 


Deal would give most 
teachers £750 rise 


BY DAVID BRINDLE, LABOUR CORRESPONDENT 


MOST Teachers in England and 
Wales would receive a £750 pay rise 
next January, giving them an over- 
all 14 per cent increase in 1985-87, 
under a radical salary and employ- 
ment contract deal designed to 
bring a lasting end to disruption of 
schools. 

Last night, as a fourth day of ne- 
gotiations continued at a Coventry 
hotel, agreement to the deal was be- 
ing held up only by a single out- 
standing question on working 
hours. 


The deal would increase the pay 
bill for 410,000 teachers, who re- 
ceived a 5.7 percent rise from April, 
by 10-12 per cent in the first full 
year of five-year phased implemen- 
tation. The employers and the 
teaching unions would jointly seek 
Government funding. 


Set against the cumulative 
£125bn previously offered over four 
years by ministers, the overall cost 
of the deal would be a cumulative 
CLflbn over five years. 

At the weekend, the Education 
Department had issued a stern 
warning against high expectations 
of funding. Yesterday, however, the 
department was notably silent, rais- 
ing hopes at the talks that the 
broad parameters of the arrange- 
ment, as outlined to ministers by 
Telex, were proving acceptable. 

The deal would create a new 
main salary scale for teachers, 
ranging from £9,800 to £14400. Ev- 
ery classroom teacher, excluding 
heads and deputies, would receive a 
minimum £750 extra between Janu- 
ary 1 and March 31 next year, ei- 
ther through assimilation to the 
scale or by lump-sum payment 


By Michael Cassell 

BUCKINGHAM Palace and the 
Prime Minister’s office were last 
night hoping that the unusual inter- 
vention of Sir WHliam Heseltfoe, 
the Queen's private secretary, in 
the continuing controversy sur- 
rounding rel ations hips between the 
monarch and Mrs Thatcher will 
help to smooth over the embarrass- 
ing affair. 

In a letter to The Tones, Sir WB- 
linm claimed that suggestions that 
the Queen would, after 34 years of 
unvarying a dher e ne* to constitu- 
tional principles, suddenly depart 
from them in order to criticise the 
Prime Minister were "preposter- 
ous." 

He said it was equally preposter- 
ous to suggest that any member of 
the Queen's household, even sup- 
posing they knew what Her Maj- 
esty’s opinions on government poli- 
cy might be - "and the press secre- 
tary certainly does not" - would dis- 
close them to the press. 

The Sunday Times claimed that 
the Queen was concerned over the 
threat to the Commonwealth posed 
by Mrs Thatcher's opposition to 
Sooth African sanctions. It also sug- 
gested that the sovereign disliked 
the divisiveness of the Prime Minis- 
ter's domestic policies, as reflected 
in bra’ attitude to the miners’ strike 
and growing unemployment 

Sir William confirmed that the 
source of the information on which 
the controversial Sunday Times ar- 
ticles were based was Mr Michael 
Shea, the Queen’s press secretary, 
but rfaimerf that Mr Shea “said 
nothing which could reasonably 
bear the interpretation put upon it 
by the newspaper.” 

He said the rfirim that tine un- 
named sources were within the pair 
ace at the highest level constituted 
a totally unjustified shir an the im- 
partiality and discretion of senior 
members of the royal household. 

Dawning Street, which has re- 
fused to be drawn into discussing 
the alleged differences between the 
Queen and Mrs Thatcher, offered 
no comment on Sir William's move, 
emphasising that it was solely a 
matter for toe palace. Even so, Mrs 
Thatcher’s office hopes that toe is- 
sue, which is said to have deeply 
upset tiie Prime Minister and 
caused immense embarrassment at 
toe palace, wifi now be dropped. 

Most attention yesterday centred 
on the position of Mr Shea, who 
spent the day at the Queen's side 
during her visit to the Common- 
wealth Games in Edinburgh. On his 
way to Edinburgh, he told reporters 
that be had not been asked to re- 


Rail funds start £4.5bn reshuffle 


BY BARRY RH-EY 


SOME OF Britain's biggest con- 
tracts for inv e stm ent management 
are likely to be offered this week to 
a few top City of London banks and 
TnarmgwnBnt companies in an un- 
precedented £44bn investment re- 
shuffle. 

Trustees of toe British Rail Su- 
perannuation Fund and Wages 
Grade Fund are expected to select 
about five managers to look after 
toe funds’ securities portfolios. 
Those do not include appr o xim ately 
£50 dm of property investments, 
which are being managed separate- 
ly- 


A final "beauty parade" of the 
shortlisted candidates was held last 
weekend. Now, about half of them 

are to he asked to submit detailed 
terms as the basis for drawing up 
management contracts. 

The restructuring of toe portfolio 
rwariagff nent arrangements is the 
consequence of inpraaging difficult- 
ies encounte r ed by the trustees in 
sustaining the British Railways 
Board (HUB) investment depart- 
ment's own capability. With pay lev- 
els for slrilled investment managers 
rising fast, it has proved impossible, 
within the British Rail salary struc- 


The decisions, which will deter- tore, to pay enough to pay enough 
mine toe future management of to recruit and retain experienced 
Britain's fifth largest pension fund, professionals, 
follow a fiercely competitive selecr Last year the drastic decision 
tkm process. An initial list of some was taken to disband the depart- 
25 contenders was whittled down to . ment and replace it by new external 
10, under the guidance of the funds' managers, together with a small 
advisers, consulting actuaries R. central monitoring and control unit. 
Watson & Sons. Two external advisers were al- 


ready in place. Warburg Investment 
Management has been advising toe 
Wages Grade Fund, and Hfll Samu- 
el Investment Management the Su- 
perannuation Fund, in each case in 
collaboration with the BRB depart- 
ment 

Those two management compa- 
nies were to re-present their 
capabilities, and were among the 10 
on the short list 

Performance appears to have 
been dose to average in recent 
years. The New Section of the Su- 
perannuation Fund achieved a re- 
turn of 15.5 per cent in 1985, against 
15.2 per omit estimated by Phillips 
& Drew Fund Management as the 
average return for a private pen- 
sion fund. 

Fast investment performance 
does not appear to have been a 
significant factor in the final choice 
of managers during the past week. 
The trustees insist that investment 


policy and direction will continue to 
be their responsibility, am i the em- 
phasis in selecting m a nag ers has 
b een on their adminis trative capaci- 
ty to large sums, and their 


British Rail account 
City investment houses are intri- 
gued about the level of fees to be 
quoted by the selected investment 
managers. Although most bouses 
quote on toe basis of fee scales for 
portfolios of up to about Cl 00m, 
with charges falling as low as 0.05 

per cent at the fop end, there are no 
precedents for charges on £lbn 
portfolios. . M 

The next task will be to reshuffle 
the funds' assets among the new 
managers. The aim wifi be to reallo- 
cate securities to managers who are 
comfortable with them, ra th er than 
to engage in massive acquisitions 
pr»d disposals that would involve 
heavy costs 


sign. 

A call for Mr Shea to step down 
came from Sir Anthony Kershaw, 
MP for Stroud, who said that the 
Queen's press secretary should ac- 
cept responsibility for wbat bad 
happened. , 


Mineral waters fastest growing 
sector of non-alcoholic drinks 


BY USA WOOD 


MINERAL waters are toe fastest 
growing sector of the non-alcoholic 
drinks market in the UK, according 
to a survey published by Market Di- 
rection, a subsidiary of Euromoni- 
tor, the market research organisa- 
tion. 


WNBRAL WATER 


Par capita aonMimpaan 19 M 
(Utrea| 


Individual consumption in Brit- 
iin remains far behind that in other 
mportant markets examined in the 
eport, such as West Germany, 
'ranee and Italy, however. 
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Sales in the UK have risen from a 
total of 20m litres in 1979, Market 
Direction said, to 75m litres in 1985, 
representing a market value of 
£53m. Various factors have contrib- 
uted to that increase, including 
health consciousness, increased ad- 
vertising support, anti-drunk-dri v- 
ing laws and tbe “freshness" of tap 
water. “However," Market Direc- 
tion said, "compared to other sec- 
tors of the soft drinks market, the 
mineral water sector is very small. 
Per capita consumption is only 1.3 


litres and mineral waters account 
for just over 1.7 per cent of the total 
UK soft-drinks market in value 
terms. 1 ' 


Volume growth in the UK is esti- 
mated at an average of 14 per cent 
in both 1984 and 1985. A similar in- 
crease is forecast up to 1990, taking 
UK per capita consumption levels 
nearer those of tbe US but still a 
long way behind most of the rest of 
Europe. 

The report highlights the aggres- 
sive marketing of mineral waters, 
which include Perrier, Evian, Spa 


and San Pellegrino. "Market 
growth," Market Direction said, 
"has been led by those firms wfateb 
have su c cessfully marketed their 
products on an international level." 

The big new development has 
been the introduction of citrus-fla- 
voured varieties of water. "These 
now come into direct competition 
with soft drinks, especially the low- 
calorie varieties introduced success- 
fully since 197B." In that sector, 
however, leading soft-drinks manu- 
facturers such as Coca-Cola and 
PepsiCo have countered by introdu- 
cing 10 per cent fruit juice-added 
soft drinks. 

The report, which anwnhra the 
five chief markets - France, West 
Germany, Italy, the US, UK and Ja- 
pan - forecasts continued growth in 
the sector but a retrenchment in 
the more mature markets such as 
France, Italy and West Germany. 
Mineral Water, price £650, firm 
Market Direction, 87-88 TummiU 
Street, London EC1M5QU. 


Jenkin will be seventh former 
Cabinet member to stand down 


BY PETER RIDDELL, POLITICAL EDITOR 

MR PATRICK Jenkin last night be- 
came the seventh former member 
of Mrs Thatcher's Cabinet to an- 
nounce that he would not be stand- 
ing again for Parliament at foe next 


HnM high Office a gain and he Would 
now like to spend some years work- 
ing in the private sector and in bnsi- 


He plans to concentrate on a busi- 
ness career. He recently joined the 
board of Friends Provident life Of- 
fice, which owns UK Provident In- 
stitution, and will take aver as 
rtiMimmyi within the next two 
years. 

Mr Jenkin, who will be 60 in Sep- 
tember, last night told his local Con- 
servative Association in Wanstead 
and Woodford, in East London, of 
bis derision. He said that when he 
left tbe Government last September 
it was dear that he was not likely to 


He has held the safe Tory seat 
jrfnflg 1964, having taken over from 
Sir Winston Churchill, who had rep- 
resented toe constituency for 40 
years. 

Mr Jenkin hpTrf office in Mr Ed- 
ward Heath's adminis t ratio n in the 
early 1970s as a Treasury minister 
and, between 1979 and 1985, as Sec- 
retary of State for, successively, 
Health and Social Security, Indus- 
try, and Environment 
Having been closely involved in 
many of the key privatisation deci- 
sions at the Department of Indus- 
try, he ran into considerable politi- 


cal criticism over plans he inherited 
for focal government r efo rm, no- 
tably the abolition of toe Cheater 
TfinHrm fhnnrii and the metropoli- 
tan counties. 

Before entering Parliament in 
1964, Mr Jenkin was a middle man- 
ager on the industrial side of Distill- 
ers. 

Apart from board membership of 
Friends Provident, Mr Jenkin is al- 
so an adviser to management con- 
sultants Arthur Anderson and is on 
the board of National Economic Re- 
search Associates. 

He is the chairman of the British 
side of tiie UK/Japan 2000 group, a 
high-level body of businessmen and 
politicians -that meets each year. 
Men and Matters, Page 14 


Token strike 
sought over 
South Africa 

By Our Labour Editor 


THE TUC (Trades Union Congress^ 
should stage a "symbolic" one-hour 
general strike throughout the UK 
as the first part of a programme of 
industrial action against South Afri- 
ca, a leading trade unionist said last 
night 

Mr Bill Morris, deputy general 
secretary of the Transport and Gen- 
eral Workers' Union, called on 
trade-union members to impose 
“people's sanctions” against South 
Africa, including industrial action. 

The TGWU, whose general secre- 
tary, Mr Ron Todd, last week re- 
turned from South Africa, pointedly 
said that Mr Morris's speech went 
beyond the TUCs recently codified 
South African action programme, 
and would be central to further UK 
trade-union discussion of anti-apar- 
theid measures. Hie TUC focuses 
mainly on union campaigning rath- 
er than direct action. 

But in a speech to Southwark 
Trades Council in London, Mr Mor- 
ris, while welcoming the TUCs 
statement, said: "Working people 
must go beyond what the TUC can 
legally call far.” 

He said the TUC should arrange 
a symbolic one-hour general stop- 
. page of work as "a warning shot 
across Botha's bows" and called cm 
trade unionists to take "direct ac- 
tion" against South African compa- 
nies and goods during tbe Common- 
wealth Summit 

Mr Morris said that because of its 
hostility to effective steps against 
apartheid, tbe UK Government no 
longer re pr esented the great major- 
ity of British people. 

He said; "Nothing shows that bet- 
ter than the disgusting spectacle of 
government ministers rfniming that , 
effective action agains t apartheid 
wffl hurt black people -as if it were 
not Mack people themselves de- 
manding international support 
for their liberation struggle." 

The TUC, whose general secre- 
tary, Mr Norman Willis, accompan- 
ied Mr Todd on tiie South African 
trip, declined to comzneut on Mr 
Morris's caD. 


Netherlands oil 
‘attractive’ 


By Lucy Keflaway 


THE SINKING oil price of the last 
few months has increased the at- 
tractions to cost-sensitive oil com- 
panies of drilling for oil in the Neth- 
erlands and Paris relative to other 
countries in North-west Europe. 

That is one of the conclusions 
reached by Wood Mackenzie, the 

Edinburgh-based stockbroker, in a 
report launching a new research 
publication, the North West Europe 
Service. 

In France and the Netherlands, it 
argues, small discoveries can be 
economic even at low oil prices: the 
tax regime is relatively light and 
the chances of finding oil are good. 
The report gives lowest marks to 
Ireland, where the chances of a 
commercial find are low and the tax 
regime discouraging. It gives the 
most likely area for a big discovery 
as Norway, 

The Wood Mackenzie service con- 
tains a database covering all fields 
in Norway, France, Ireland, the 
Netherlands and Denmark. 


DBS operators offered 
24-hour news service 


BY RAYMOND SHODDY 


INDEPENDENT TELEVISION 
News (ITN) has offered a 24 hours 
news channel to potential operators 
of Britain's three-channel direct 
broadcasting by satellite (DBS) pro- 
ject. 

ITN estimates that it would cost 
£20m a year to provide a round-the- 
clock channel of news, sport and 
current affairs for satellite broad- 
casting. 

"We have sent our proposal to all 
the serious potential DBS appli- 
cants and Had discussions with 
several of them," Mr Dan Moloney, 
UN’s director of business affairs, 
said yesterday. 

ITN believes that if DBS adds 
three new national channels of tele- 
vision to the existing four terrestri- 
al channels, scope should exist for a 
live channel of news and current af- 
fairs. 

Tbe Independent Broadcasting 
Authority (1BA) has advertised a 
three-channel DBS franchise for 
new programmes to be broadcast 


from a high-power satellite to dish 
aerials on individual homes. 

Applications for tbe franchise 
have to be in by the end of next 
month and the IBA decision is ex- 
pected before the end of this year. A 
British DBS service could begin in 
late 1989 or early 1990. 

At the moment, ITN is offering 
its services as a programme provid- 
er to DBS applicants, But the orga- 
nisation, a subsidiary of the ITV 
companies, is looking at tbe possib- 
ility of funding its own satellite 
news channel If necessary. 

Debitte Haskins & Sells, toe con- 
sultants, are looking at the feasibili- 
ty of a stand-alone operation for 
ITN. ITN points out that Mr Ted 
Turner's 24-hours-a-day cable News 
Network in the US is now available 
to 35m households. ITN proposes a 
variety of live material from around 
the world, hut would hope by the 
time DBS is launched to be able to 
cover debates live i a the House of 
Commons. 
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metal 
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Overseas directors 
appointed by Glaxo 


BY TONY JACKSON 

GLAXO has appointed its first two 
main board directors from over- 
seas. They are Mr Joseph Ruvane, 
bead of the group's US subsidiary, 
and Dr. Mario fWtonani, bead of 
Glaxo SpA in Italy. 

Mr Paul Giroiami, Glaxo's chair- 
man, said; “This is a new feature for 
us, and I do not think it will stop 
there. We have nothing planned, 
but I do not exclude another one or 
even two directors being appointed 
from overseas." 

The appointments were a confir- 
mation of tiie increasingly interna- 
tional character of the group, Mr 
Giroiami said. The US market is 
now Glaxo's biggest, and tiie Italian 
subsidiary is the group’s biggest 
overseas subsidiary outside tbe US. 


Mr Giroiami said Glaxo was also 
ennsiriftring appointing HOO-exeCUr 
five directors from outside the UK. 
To have an American view of the 
world for instance, at a non-execu- 
tive level, would not be a bad thing," 
he said. TCI have done it, and I 
think they were right We shall 
probably do it too." 

Both the new directors are to 
have their responsibilities ex- 
tended. Mr Ruvane is to take 
charge of Glaxo's businesses in 
Central and South America- Dr Fer- 
tonani, presently in charge of Spain 
and southern Europe as well as Ita- 
ly, is also to be responsible for tiie 
Middle East, North and East Africa 
and Eastern Europe. 

ICTs first US director, Page 8 


Investment 
bank for 
Pru-Bache 


By Ctlm Wobnan 


PRUDENTIAL-BACHE 
a subsidiary of toe hi 


Securities, 

Prudential 


iuge 

Insurance Company of America, is 


to set up an investment and mer- 
chant banking operation in London. 

The bank, wfafoh will form part of 
Prudential-Bache's global banking 
services, is to be beaded by Mr 
John MacArthur. whose recruit- 
ment from Klein wort Benson, the 
British merchant bank, was an- 
nounced yesterday. 

PrudentiaJrBache has allocated 


Thatcher 
to have 

operation 
on hand 


more than £100m (5150m) to the de- 
velopment of a financial services 
base in toe UK, where it now has 
500 staff. In the last 12 months it 
has achieved a large share of the 
currency swaps and Eurobond issu- 
ing markets. 

Since 1964k, it has also built up a 
London stockbroking firm, Se- 
curities, Down, deBoer & Duckett, 
and acquired a discount house, 
Clive Discount Company. 

Tbe new merchant bank win 
comprise these two operations and. 
a primary dealership in UK govern- 
ment securities, an equity trading 
arm, a London Stock Exchange 


Anglo-Irish talks resume 


BY MICHAEL CASSELL 

MR TOM KING, toe Northern Ire- 
land Secretary, and Mr Peter Bar- 
ry, the Irish Foreign Minister, are 
to meet today in an attempt to heal 
tiie recent rift in the relationship 
between London and Dublin. 

The meeting, the venue for which 
fo not being disclosed, was fixed last 


week in an effort to enable both 
sides to overcome the difficulties 
arising from Mr Barry's criticism 
this month for policing po l ic ie s in 
toe province. 

The session is also expected to 
consider the continuing problems of 
cross-border security 


money broking firm and a corpo- 
rate finance rranm«-iyi«i bank- 
ing section. 

Mr George Balt, chief executive 
of Prodential-Bache, said he expect- 
ed tiie appointment of Mr MacArr 
thur, who was deputy head of 
K haawo r t Benson’s corporate fi- 
nance department until January, to 
make it easier to attract other lead- 
ing corporate financiers to the com- 
pany. The aim of Pradential-Bache, 
he said, was to build up a wider 
range of global corporate finance 
and investment services to offer 
corporate clients than any other US 
or UK institution. 

Mr Ball was critical of some of 
the attempts of his US competitors 
to break into tbe UK market "Com- 
panies here want bankers that 
identity with them and not oppor- 
tunists that step off the Concorde 
for a few hours and then fly away,” 
he said. "We are following a slow 
and steady course with no flashy 
acquisitions.” 

Mr MacArthur said his priority 
would be to establish departments 
covering mergers and acquisitions 
and the radsing of debt and equity 
capital 


THE PRIME Minister wiil go into ■- 
hospital next week, hours after the 
end of the Commonwealth mini- 
summit in London, for an operation 
on her right band. Michael Caadf 
writes. . 

Mrs Thatcher is suffering from 
Dupuytren’s disease contracture, a 
progressive contraction of the tis- 
sue lying beneath the skin of the 
palm of the hand. If left untreated, 
the condition, which she is thought 
to have had for about 10 rears, 
might eventually cause deformity 
and loss of function in the hand. 

Downing Street, which made the 
announcement, was anxious to em- 
phasise that tbe complaint is fairly 
common and that the Prime Minis- 
ter, wbo will go into an unidentified 
private clinic next Tuesday even- 
ing, is expected to leave by the 
weekend. The operation, which 
should provide a complete cure, bus 
been timed to coincide with the 
summer parliamentary recess, al- 
lowing Mrs Thatcher time to recu- 
perate fully. 

□ ANGLIAN WATER has been 
forced to abandon its radical plan to 
build Britain's first fully privatised 
sewage works. Anglian, one of the 
most innovative and efficient of the 
10 water authorities in England and 
Wales, bad intended that private 
contractors should design, finance 
and operate the £28m works at Pe- 
terborough, Cambridgeshire. Bet 
tbe board of Anglian Water has now 
been told that toe scheme cannot go . 
ahead as proposed because of the -* 
complexity of tbe financial arrange- 
ments. The board will now finance 

the construction itself. 

□ MOUNTING mortgage arrears 
led to a 54 cent increase last year in 
toe number of properties taken into 
possession by building societies, ac- 
cording to industry figures. In its 
1988 Fact Book, the Building Socie- 
ties Association estimates that bad 
debts forced its member societies to 
take possession of a record 28,770 
properties in 1985, up from 10,870 
the previous year and nearly four 
tones the 1981 figure of 4,240. 

□ THE STEEP fell in North Atlan- 
tic passenger travel this summer 
continued in June, with toe result 
that Heathrow handled only 2.71m 
passengers that month, or 7.9 per 
cent less than In the same month 
last year. Against that, Gatwick, 
primarily the centre for short-haul 
European holiday charter passen- 
gers, handled 7.3 per cent more pas- 
sengers. at over 1.7m, while Stanst- 
ed in Essex handled 9.1 per cent 
more at 65,200 passengers. 

□ A RECORD number of British 
Rail passengers complained about 
rail services last year. According to 
the annual report of the Central 
Transport Consultative Committee, 
the rail watchdog body, the average 
level of complaints increased by 39 
per cent, but those specifically 
about fares rose by 103 per cent and 
those about timekeeping by 60 per 
cent The report, to be published on 
August 4, conies as a big embar- 
rassment to British Rail, which last 
week announced a record improve- 
ment in its financial performance. 

RADIOACTIVE swarf peeled 


TSB forms cash machine link 
with Midland and NatWest 


BY NICK BUNKER 


TSB GROUP, the new company 
uniting the UK’s four Trustee Sav- 
ings Banks, pin^g to spend an esti- 
mated £L6m on linking its cash dis- 
pensers to the Midland and Nation- 
al Westminster Banks' joint auto- 
mated teller machine (ATM) net- 
work. 

Under of agreement an- 

nounced by the fhreebanks yester- 
day, the new shared cash-dispenser 
system is intended to come into op- 
eration in early 1688. It will give 
each bank’s cu s tome r s access to 
‘cash from more than 4,000 shared 

marhi npq , in what they elirim will 
be the biggest of tbe UK's four 
shared ATM networks. 

TSB Group technical staff are to 
devise and build a new system al- 


lowing its nine-year-old Speedbank 
ATMs to communicate with the 
Midland and NatWest network. 

It will be known as Cigar (Com- 
mon Interface Group Added-Value 
Relay) and is expected to begin tri- 
als mwt summer. 

The TSB said yesterday that Ci- 
gar was intended to be a versatile 
system that could allow tbe bank to 
develop an Electronic Transfer at 
Point of Sale (Eftpos) operation al- 
lowing for direct debiting of cus- 
tomers’ acco unts in retail stores. 

The TSB is also to expand its 
Speedbank outlets from 1,300 ma- 
chines to 1,900 machines by the wd 
of next year. Speedbank already 
links up cash dispensers nm by toe 

four IBB hanks in England and 


Wales, Scotland, Northern Ireland 
and the Channel Islands. 

Expenditure by Midland and Nat- 
West on the new nash dispenser 
link is expected to be minimal , Mid- 
land and NatWest have been shar- 
ing ATMs since June 1983. 

Yesterday's announcement comes 
as Barclays Bank, Lloyds Bank, 
Royal Bank of Scotland and the 

Bank of Scotland are putting finish- 
ing touches to their own shared 

ATM system, which has been in de- 
velopment for three years is 
now exp ecte d to go live this Octo- 
ber. 

_ Two groups of UK budding socie- 
ties have already begun operating 


systems, link and Matrix. 


THE UK's scrap-metal processing 
compani es are suffering a serious 
erosion of profitability after a steep 

drop in world prices for scrap. 

The British Scrap Federation 
said yesterday that existing trends 
of ratio naHsafion, in which larger 
companies have absorbed smaller 
processors, would be accelerated. 

The federation's 400 member 

wwwpanj ffj handled nine ton tin; of 

the 10m tonnes of scrap repro- 
cessed in the UK last year. Those 
companies are fed by up to 10,000 
scrap merchants and the industry 
employs about 90,000 people, includ- 
ing casual labour. 

The price of soap in the UK, 
which in the world market is priced 
in US dollars, shot up between 1983 
and 1985 up to £64 a tonne. It has 
now fallen to £37.50 a tonne, toe 
same level as in mid-1983. 

Mr Pat Neeson, the federation's 
president, said exports Of scrap 
from the UK in the first half of the 
year were down by 20 per cent over 
the previous year. 


from spent nuclear fuel elements at 
the Se l l afi e ld factory of British Nu- 
clear Fuels in north-west England 
overheated and raised airborne ra- 
dioactivity levels above normal on 
Saturday night, the company said. 
The fuel decanning plant, where 
Magnox (magnesium alley) clad- 
ding is stripped from the uranium 
fuel, was evacuated and the over- 
heating swarf cooled with water. 
“There Is no evidence of anyone be- 
ing contaminated by this event and 
operations returned to normal in a 
few hours." BNFL said. 


□ NUCLEAR contamination fr om 
the Chernobyl disaster has been 
discovered in the air-conditioning 
filters at Liverpool's Ford car facto- 0' 
ry. Tbe company emphasised that 
there had been no health hazard. 

n ministry OF DEFENCE is 
soon to start advertising in a new 
fortnightly magazine toe full range 
of the E8.5bn worth of equipment 
contracts it places each year with 
industry, as a further move to pro- 
mote competition and value for 
money in defence procurement 

□ THOUSANDS of pensioners dem- 
onstrated outside Downing Street 

agaaa the new 4flp increase fo toe 

state pension - a rise they de- 
scribed as “a bloody insult." 


Overseas aid only marginally ahead 


BY FIONA THOMPSON 


BRITAIN’S OFFICIAL develop- 
ment aid increased marginally fast 
year with substantial relief funds 
channelled to the victims of famine 
in Ethiopia, the Sudan and other 
drought-affected countries in Afri- 
ca. 


The Overseas Development Ad- 
ministration (ODA) said in its annu- 
al report, published, yesterday, that 
British net official development as- 
sistance totalled Cl.lSbn in 1985, 
compared with El.OTbn in 1984, a 
rise of 4J per cent in real terms. 

As a percentage of gross national 
product, British official develop- 
ment aid - government as opposed 
to private aid funds- remained un- 
changed from 1984 at 0.34 per cent 
That is well below tbe average of 
the Western group of aid donors 


and maintains toe downward trend 
of the past few years. 

In an introduction to tbe report. 
Sir Geoffrey Howe, Foreign Secre- 
tary, while not mentioning live Aid 
by name, pays tribute to "toe re- 
markable generosity of toe public 
fa response to all toe fond-raiang 
efforts" fa a year dominated again 
by famine fa large parts of Africa. 

Mr nmothy Raison, Minister for 
Overseas Development, empha- 
sised in his introduction the import- 
ance of structural adjustment of the 

poorest countries' economies. 

"fa particular, 1985 was for me 
the year fa which an increa si ng 
number of poorer countries accept- 
ed the fundamental need for eco- 
nomic and fiscal reform as tbe pre- 
requisite of sustainable develop- 


ment” be said. 

That bad required political cou- 
rage but, with toe help of tbe inter- 
national community, several coun- 
tries were be ginning to reap the 
benefits of economic recovery, 

Mr Raison, "This combination of 
economic rea l i sm and international 
co-operation augurs well for our oo- 
- orations fa 1988,” 

The report shows that Britain's 
individual bilateral aid programmes 
amounted to £822m last year anfl 
support for multilateral institutions 
accounted for £495m. Aid was pro- 
vided to 124 countries, with toe 
poorest contizmfag to receive priori- 
ty - 82 per cent' going to tbe world's 
50 . poorest countries. India re- 
clamed tiie largest stogie recipient 
of Bi lLifih aid with QOGm fast year. 


As a result of the particular atten- 
5?° fa® long-term problem 
of sub-Saharan Africa fast year, the 
derail regional balance of the bilft- 
feral programme riumgpri, with 

^g'aimeaWgcSngtoAfri- 

Africa received 45 per cent of the 
total allocated and Aria 37 per cent 
la terms of emergeoev assistance 
f r t* ain * s bifateral disaster re-' 
bef and food aid to Africa totalled 

UOUL 

.Private investment flows, 


( 


n 




El 

th 


®DA report shows 
that total private fandSTfen from 
g-Sbn to £L3bn between 1984 and 

boil - HMSO £$.95. 
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TECHNOLOGY 


Alan Cane reports on the electronic fingerprint recognition system which the British Government hopes will help capture criminals and export orders 

‘Supersleuth ’ goes in search of commercial backing 


THE British Government vasts 
to forge links with computer 
companies to exploit an ingeni- 
ous idea which could help 
dramatically to increase the rate 
at which crimes are solved— 
and earn the UK millions of 
pounds in export sales. 

The UK Home Office intends 
within the next few months to 
seek Commercial companies 
willing to collaborate with ft in 
the development of the proto- 
type of a fingerprint recogni- 
tion system which it thinks will 
prove substantially faster and 
cheaper than any yet developed. 

If it successfully finds a 
partner, *nd the system fulfils 
its design potential, the Home 
Office is likely to base a new, 
fully automated fingerprint 
service on it 

It also believes that such a 
system could be sold to police 
authorities and security organi- 
sations around the world. The 
market is estimated, according 
to one consultant, at HOOm in 
the US alone. At present, some 
40 systems are thought to be 
installed world-wide, worth a 
total of about £40m. 

The proposed system is based 
on two key UK innovations. 
First, a set of fingerprint 
matching and recognition tech- 
niques (algorithms). These 
were developed by British 
electronics group Ferranti 
under contract to the Home 
Office, and are acknowledged as 
the best of their kind. 

Second, the transputer, the 


revolutionary compute r-on-a- 
cMp developed and manufac- 
tured by Inmas, the semi-con- 
ductor subsidiary of Thom- 
EMI. The transputer was 
designed to process electronic 
signals at high speed— exactly 
the kind of application involved 
in fingerprint feature matching . 

CAP, a major UK systems 
house, is this week demonstrat- 
ing the first stage of such a sys- 
tem based on the Home Office 
algorithms and the transputer 
at an International conference 
on identification techniques in 
London. 

It is showing an encoder, a 
device which takes the raw 
fingerprint and au tomatica lly 
digitises it — converts it into an 
unique string of binary digits, 
zeros and ones, which can b« 
stored in the memory of the 
computer. 

Encoding is the first stage is 
automated fingerprint recogni- 
tion. . The second stage, match- 
ing; where the digitised image 
of a fingerprint is compared 
with the images held in the 
computer's memory has yet to 
be tackled using transputers. 

CAP has built the encoder at 
it& own expense as a demonstra- 
tion to the Home Office of its 
willingness to become involved 
In the development of the full- 
scale system. It claims its trans- - 
puter-based device can encode 
a print in four seconds, ten 
times faster than other auto- 
mated systems. 



Fingerprint expert Gerald Lambourne (left), a former Commander at New Scotland Yard, 
discusses the CAP system with Brian Mosley, the company's marketing director, Vto Sumner, 
principal consultant, and Peter Hall, systems engineer 


Mr Gordon Wasserman, an 
assistant Under Secretary of 
State with responsibility for the 
science and technology group 
within the Police Department at 
the Home Office, makes it dear, 
however, that no contracts have 
been signed. 


Furthermore, the Home Office 
will have to be convinced that 
an automated system will have 
advantages over the existing 
manual techniques before it 
proceeds with an automated ver- 
sion which, if extended to a full 
national system will cost in ex- 


cess of £10m. Existing auto- 
mated systems offer no cost 
advantages over the UK manual 
approach. 

Evidence for the advantages 
of the transputer-based system is 
expected in a yet-to-be -published 
report from the management 


3 ?: consultants Ernst & Whinney 

• which has undertaken a shr- 
month. £150,000 appraisal of the 
UK fingerprinting system and 
its requirements on behalf of 
the Home Office. 

Its report is expected to say 
there is every indication that a 
transputer-based, fully auto- 
mated system would be viable— 
but that the UK’s present line 
record in fingerprint matching 
using manual techniques could 
be Improved by better co-ordin- 
ation of fingerprinting activities 
in Individual regional police 
forces. 

So any decision is unlikely to 
be purely technological. It will 
be taken on a combination of 
political, financial and technical 
grounds. 

Mr Wasserman has been talk- 
ing to systems and software 
companies including CAP, 
Logica, De La Hue and NEC, 
with a view to developing the 
new system, but he does not 
report overwhelming enthu- 
siasm. 

Although the world market 
can be measured, in theory, in 
hundreds of millions of pounds, 
it is already dominated by two 
companies — De La Rue of the 
UK, through its US-based 
Printrak subsidiary, and NEC of 
Japan, both of which have been 
very successful in selling their 
systems. 

De La Rue has some 30 of the 


40 automated systems installed 
worldwide. Last week it 
announced its latest model 
range “Orion,** which it says 
can sort through 20,000 prints 
a second at a cost of between 
£lm and £20m a machine. 

De La Rue systems are 
already used by, among others, 
the US Federal Bureau of 
Investigation. They are based 
on algorithms developed by the 
US aerospace company Rock- 
well International. 

NEC has installed its system 
in police departments including 
Alaska, Calgary and Chicago. 

A French company. Tele- 
systemes, is reported to be 
developing an automated system 
based on pattern recognition 
techniques rather than the 
algorithms favoured by the 
Home Office, De La Rue and 
NEC. 

None of these systems, 
according to Mr Wasserman is 
yet suited to the needs of the 
UK, where fingerprinting prac- 
tice is quite different from 
that In other countries. 

The UK with its S.5m prints 
on record seems to be, for 
example, the only countiy which 
attaches importance to identify- 
ing fingerprints found at the 
scene of a crime — “ cold match- 
ing " as it is known. 

In the US and elsewhere, 
prints are used chiefly for con- 
firming identity for criminal 
identification and security pur- 


DOES YOUR 
TRADING SYSTEM 
STOP IF YOUR 
COMPUTER FAILS? 


fault tolerant computers 

01-248 8383 


poses. Much use is made of 
what is called "Ten-print 
matching H comparing the 
prints of each of the ten digits 
taken formally by police finger 
print experts. The De La Rue 
and NEC systems are good ar 
matching these prints rapidly. 

Trying to match a “ cold ” or 
latent print taken at the scene 
of the crime with its image in 
a computer database perhaps of 
millions of prints is another 
matter entirely. 

The Erast & Whinncy report 
concludes that no existing 
system is both fast, accurate 
and cheap enough to meet the 
requirement of the Home Office. 

British fingerprint experts are 
already so good, it says, at 
manual matching that to install 
existing automated systems 
would not be cost-effective. 

At present, according to Mr 
Wasserman, it costs about £800 
to achieve a *’ cold “ match. 
Using a transputer-based system 
the cost might fall to £300 a 
match, at which level it would 
be cost-effective. 

And at such a price, other 
countries might be persuaded 
to purchase transputer-based 
machines to revolutionise their 
own fingerprinting techniques. 


Quicker and cheaper 


II 


atch by transputer 




FINGERPRINTS ARE a com- 
plex pattern of lines, whorls, 
ridges and so an in which 
fingerprint experts tether 
distinguish features such as 
bifurcations, lakes, ridge 
crossings and bridges. UK 
law demands at least 16 points 
of similarity to establish a 
match. 

Encoding the UK National 
Fingerprint Collection so that 
it could be searched ante- 
matkally began in 1964 
under Commander Gerald 
Inmboarne of New Scotland 
Yard. 

In the late 1978s and early 
1180s, Logica, UK computing 
services company, was com- 
missioned by the H em e Office 
to band a prototype auto- 
mated fin ge r pri n t recognition 
system. Based on Prime com- 
puters with Floating Point . 
Systems high-weed arithmetic 
units, tiie system, still in use 
at New Scotland Yard, was 
extremely accurate but alow 
and costly. 


In the system built by 
CAP, the Home Office algo- 
rithms have been improved 
and speeded up by Smith 
Associates, a small software 
company based on the Surrey 
University Research Park at 
Guildford. 

The CAP system runs the 
Home Office /Smith algorithms 
on a proprietary transputer 
system, the “Computing 
Surface” built by Meiko, a 
small British company special- 
ising in transputer techno- 
logy. 

According to Dr C. X. Elliott 
of Smith Associates, a trans- 
puter-based system should 
run 10 times faster than a 
conventional automated 
matching system, at one-tenth 
the east. 

CAP’S own estimates sug- 
gest that a system of 256 
tr a nsputers working together 
could perform 1,200 compari- 
sons a second. Fifty such 
units could achieve 60,00® 
comparisons a second. 


Efficiency bonuses 
the harsh North Sea 
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BY MARK MEREDITH 

HE harsher economic climate 
arrounding North Sea oil 
peratious has produced some 
m expected bonuses. While the 
ailing oil price means offshore 
peratOTs are reining in their 
xploration and development, 
here are also opportunities for 
echnology to Improve the cost- 
ff ectiveness in such operations. 

The outlook makes Tom 
!hret, managing director of 
!omex Boulder Diving, one of a 
are breed of oil industry opti- 
lists these days. Diving is 
mong the areas hardest hit hy 
xpenditure cuts. Business is 
[own 20 per cent for Coma 
nd the continued slide of oil 
rices offers few prospects for 
tupravements. 

But Ehret feels his new de- 
elopments in the area of sub- 
ea welding will produce the 
iad of efficiency which the 
adustry now wants. 

Oil companies laying pipe- 
lines and connecting some of 
he vast sections of plumbing 
rom the sea bed to the oil 
ilatfonns rely on sub-sea 
raiding. It is costly and often 
isky work, especially at 
reater depths. 

As part of their sales and 
ifety pitch in this fiercely com- 
etitive market, diving contrac- 
ars need to. show their cus- 
jmers, the oil companies, how 
rail they can operate offshore. 
The conditions and perfop- 
lance of men and materials 
ary greatly from la n d to 300 
r 400 ft under water. The 
eactions of the welding gases 
nd types of steel used far 
ipelines differ enor mo u s ly, as 
oes the efficiency of divers. 
The diving companies use 
yperbaric chambers on l a n d 
5 sort of showrooms to sinm- 
ite offshore conditions. Large 
cale welding operation under- 
rater such as pipelaying are 
arried out “dry” In pres- 
urised vessels which are 
iwered over pipeline Joints to 
ilow divers to leave their top* 
ers behind and cross from 
Jeir diving bell to tarry out a 
raid virtually in thejr shut- 

l A™new film hyperbaric 
jntre built by Camex Bo older 
aerates rather like a suiv 
Sine on land. The pressures 
re built up inode as if it were 
chamber underwater taking 
«2 force of Ihe deep water 

mounding it. ?**"“*“ 
impression chambers Just as 
lough they were offshore. 

The centre has two important 
Ivantages as a welding sum*- 
jom. It has a huge doorway 
hich allows large bits of steel 


to be wheeled in for tests. In 
other chambers only pact of a 
Joint can be worked an. The 
chamber Itself has 4.6 square 
metres of space. 

Secondly it is a vessel 
large enough to demonstrate 
machinery which automatically 
welds pipe. Called orbital 
welding machinery there is a 
plan to introduce this 
commercially into offshore 
operations. 

In a few months underwater 
orbital welding will begin. The 
machinery will be installed m 
the chambers which axe 
lowered over toe pipeline and 
then pumped free of water. 

Divers will fit collars over 
joints in the pipeline, while 
powerful hydraulic clamps out- 
side the chambers will help 
line up pipes and make sure 
they butt evenly. 

Optical scanners win 
examine toe next section to be 
welded and send a sig nal , to a 
computer in the diving support 
ship above, A computer will 
them compare the area with 
base data and automatically 
adjust the welding equipment 
to compensate tor flaws at the 
joint 

Diving con traders often try 
to tie a specific team of divers 
to a welding operation to 
ensure continuity. Orbital weld- 
ing, while requiring divers to 
fit pipes in place, eliminates 
some of the human error which 
could creep in, especially after 
long periods of work. 

The equipment win also 
make It possible to carry out 
welding at much grea te r 
depths. _ 

Behind this venture is lEe 
Anglo-French structure of 
Com ex Houlder. Its duel citi- 
zenship should see the company 
through the bad patch facing 
the whole oil industry sod 
allow it to bring into service 
new technological improve- 
ments. 

Comes, the French parent, 
can benefit from government 
funding for research and 
development offshore. 

The Houlder side, part of 
Britain's Furness Withy, brings 
into play, the innovative mind 
of John Houlder, who has 
introduced some key improve- 
ments to diving and its sophisti- 
cated support operations. 

Research into sub-sea tech- 
nology is also a high priority 
for promotion by Britain 1 * 
Offshore Energy Technology 
Board, set op recently with 
backing from toe Offshore Sup- 
plies Office of toe Department , 
of Energy. 
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Kenneth Gooding on forecasts of a record August for motor traders 

Revving up for the car sales race 


AS THE motor trade braces 
itself for the -annual August 
bonanza, when about 15.000 new 
cars -will be registered every 
working day, opinions differ 
about whether the 1883 sales 
record will be broken. 

Austin Rover predicts it will 
be and that about 375,000 cars 
will be sold next month when 
the registration number prefix 
changes to D. In August 1983. 
the figure was 374,599, when 
there was a great rush to buy 
cars with the A prefix. 

Ford believes sales will be " a 
shade up ” on last August. 

That might still be enough 
to make it toe best month for 
car registrations. In August 
1985, sales were 373,253, only 
1.346 below the 1983. 

General Motors,- the Vaoshall- 
Gpel group, believes there will 
be a fall this August to 368,000 
— a far cry from the 400,000 
which some in the industry are 
predicting: 

The optimists point to the 
fact that toe D prefix might last 
for 14 months because of a pos- 
sible change in toe system — 
and to the car market’s strong 
performance so far this year. 
At the beginning of toe year 
most industry forecasts were 
predicting new car sales of np 
to 1.8m or slightly below toe 
record of 1.832m for 1985. 

It is now clear that these 
predictions were conservative 
and many forecasters are now 
going for 1.85m. In the first 
half of this year, registrations 
were 2.3 per cent ahead of the 
record January-June period of 
1985 and sales continued to 
climb strongly in toe first 20 
days of July. 

There is no doubt that 
demand has been buoyed by 
fierce competition and heavy 
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advertising by manufacturing. 

This year there has been a 
change in tactics by toe big 
three producers, which have 
been concentrating on low-cost 
finance schemes to attract 
private buyers daring toe run- 
up to August 

Some of the schemes include 
service, maintenance and spare 
parts for two or three years as 
part of the package. 

Ford is almost certain to offer 
an incentive to those who can- 
not make up their minds to 
buy in August by giving early 
warning about a price increase 
half-way through the month. 

Hie company has adopted 
this ploy for a few years. There 
Is no reason to suppose it will 
change this year, even though 
it put up prices in February 
and inflation has fallen to a 
level where two price increases 
in a year might be considered 
excessive. 

Car retailers have enough 
experience to cope with the 


August rush and toe flood of 
used cars taken in exchange 
for new ones. 

There are reassuring words 
for them from Mr Leslie Alien, 
director and managing editor of 
Glass’s Car Guide, toe most 
widely-used guide to used car 
prices. 

■ Since toe number of used 
ears in toe trade prior to 
August this year was generally 
well under control, we do not 
anticipate that the present 
inflnx of part-exchanges wild be 
in any way cause major changes 
within the market Present 
evidence points' to toe trade 
being able to absorb the bulk 
of these part-exchanges without 
too much difficulty.** 

Meanwhile, the arguments 
continue about whether the 
bulge caused by the new prefix 
should be shifted to another 
month. The Transport Depart- 
ment has indicated that the 
prefix change will move to 
October in 1987 and subsequent 


years but baa said it is willing 
to listen to other suggestions. 

However, toe industry is 
hopelessly split on the issue 
and is unlikely to be able to 
put up a united front to change 
toe department's mind. 

Austin Rover, Britain’s state- 
owned car producer, wants toe ! 
prefix abolished, but toe depart- ' 
meet will not consider that ! 
option because the police say ' 
toe prefix helps them Identify 
stolen can. 

The Society of Motor Manu- 
facturers and Traders contends 
that October will be acceptable. 
A change to that month should 
lead to smoother sales and pro- - 
duction patterns, it says. 

But the Motor Agents Associa- 
tion , representing toe dealers, 
would prefer no change and 
insists that an October prefix 
would cause big problems in 
disposing of toe used cars taken 
as trade-ins. 

The most serious warning so 
far has come from Leslie Alien . 
who says a change to October ; 
could severely damage toe in- 
frastructure of the used car 
business as well as hitting new 
car sales. 

“The used car business win 
be faced with rising stocks and 
falling prices at completely toe 
wrong time of year,” be says. 
"Customers will find they are 
talking to a motor trade that 
will either be unable or unwil- 
ling to discuss part-exchange.” 

There have been other warn- 
ings, echoing Mr Allen’s predic- 
tion of a 10 per cent toll in used 
car values if toe shift to October 
goes ahead. 

However, that stffl seems to 
be toe most likely outcome as 
October has toe vote of both the 
SMUT and the department 


Surveyors argue for mineral rights law reform 


BY STEFAN WAGSTYL 

THE LAW on minerals rights 
needs to be reformed and 
streamlined, toe Royal Institu- 
tion of Chartered Surveyors has 
said. 

The institution says that the 
procedures by which mining 
companies can acquire mineral 
rights from landowners are 
long and costly. They toil to 
deal adequately with multiple 
ownership of land and with 


owners who refuse to co- 
operate with mining companies. 

The institution argues in a 
discussion paper that a drastic 
reform of the lay? — involving, 
for example, the nationalisa- 
tion of mineral rights — would 
be unnecessarily severe. 

However, there are in- 
adequacies in the Mines (Work- 
ing Facilities and Support) 
Acts, which allow wining com- 
panies to purchase rights com- 


pulsorily under certain con- 
ditions. 

Difficulties arise because a 
company has to win a support- 
ing statement from toe Trade 
and Industry Secretary saying 
there is a "national need” for 
a particular project before per- 
mission to buy rights compul- 
sorily is granted. The report 
argues for M national need ” and 
“ national interest " to be 
defined- 


The acts are a rare example 
of legislation which allows one 
private Individual (often a 
large company) to acquire 
rights compulsorily over the 
property of another, the report 
adds. 

Access to Mineral Resources 
in Great Britain, Royal Institu- 
tion of Chartered Surveyors, 
12, Great George Street, 
London SWL i 


Bradford to 
seek special 
development 
status 

By In Hunfiton Fazcy 

BRADFORD, once the wool 
capital of toe world, is to ask 
the Government and the 
E u rope an C ommuni ty for 
special states so it can start 
a £U0m programme to re- 
generate its economic base 
over the next five years. 

The Yorkshire borough, 
which also includes Keighley, 
mdey, Shipley and Ungley, 
has 88,666 unemployed oat ef 
a total population of 468,608. 
Without argent action, the 
jobless total is expected to 
rise to 64MM0 by 1996. 

The area has been hit 
badly by the decline of the 
textile Industry, a failure to 
attract private sector Invest- 
ment, and an expansion of the 
local population. 

ft is therefore ashing to be 
designated a suitable area for 
a European-backed integrated 
oper a tio ns action programme. 
This would combine and co- 
ordinate aB sources of help 
team the Government and the 
European regional develop- 
ment and social funds and , 
would be worth £U6m if the : 
proposal were accepted. 

The programme would pay 
for Industrial modernisation, 
the development of a tourist 

anil ant p rtalmntnit Industry, 

widesoiead tr aining for em- 
ployment, technology transfer 
schemes, as well as improve- 
ments to transport services, 
the local infrastructure and 

f nTfn ynrm*nt^ 

It has been drawn up by 
Graham Moss Associates, toe 
Bristol-based planning con- 
sultancy, at a cost ef £ 120 , 000 . 
60 per cent of which was paid 
tor by the Community. 

Under the programme, the 
Commantty would continue to 
be toe main contributor, pro- 
viding of the total. 

Bradford Council would pat 
in £38m, including urban aid 
money from the Government, 
which would also be asked 
for another £5m. Private 
sector and other sources 
would aceonn t for the rest. 

However, the p roj ects 
Involved would bo deslgved 
to make Bradford a more 
attractive place for invest- 
ment. The study anticipates 
♦H»t this would "lever ” £2 of 
private sector money for 
every £1 ef public money pro- 
vided. It toiwfai that this 
would help create 5^60 jobs 
and make Bradford a national 
showpiece for hmer-cRy 


US director hopes to give ICI 
‘a kind of hormone injection 9 


IT IS remarkable that Mr 
Thomas Wyman, appointed at 
toe Mart of this month as the 
first US board director at 
Imperial Cfiamfral Industries, 
should have found time to take 
an outside, non-executive post 
at a company on the other side 
of the Atlantic. 

As chairman — - and sole 
exe cu ti v e director — of CBS, 
tiie US media corporation, he 
has been exposed to more or 
less continuous assault from 
corporate' raiders over toe past 
year or two. 

He also spends time on toe 
boards at General Motors, 
AT&T and the Ford Foundation. 

One factor which has brought 
Mm to Id is an admiration for 
rtw atmosphere of rti»mj n ami 
energy in toe chemicals group 
tinder toe chairmanship of tor 
John Harveyjones. 

Another important reason is 
ICT§ Intermit in introducing a 
greater diversity of board 
members. This is an idea not 
much developed to the UK, but 
Mr 'Wyman’s CBS pursues it 
vigorously In the US. 

Mr Wyman is toe third in a 
senes of 'overseas notables 
brought on to the ICI board as 
non-executives by Sir John. 
The other tjjq are Mr Walker 
Klep, a distinguished West Ger- 
sum public servant and bead of 
the West Geringn insurance 
group Gradmann and Holler, 
and Mr Shoichi Saba, head of 
Toshiba Corporation of Japan. * 

The appointment of Mr Saba 
last year was seen In the indns- 
tsy as an especially smart move, 
since it widened ICFs contacts 
not only in Japan but also in 
the world of electronics. Does 
Mr Wyman’s appointment fan 
into the same category? 

“There’s ozfly one chance in 
a hundred of direct business 
links,” be says. "That isn’t toe 
objective anyway— commercial 
links ought to be conducted 
farther apart” 

One thing be reckons he cap 
contribute is contacts in the 
US business financial com- 
munity- "ICI has a £ 2 bn busi- 
ness in toe US, but if you asked 
people in New York, you’d find 
they see it as a £60m business. 
There’s a need to communicate 
a corporate identity to the busi- 
ness and financial community, 
and to tbe press." 

From his experience of non- 
executive directorship at Gen- 
eral Motors and AT & T, be 
says "benefits flow heavily In 
both directions. You inevitably 
take away as much as you 
give.” 


Tony Jackson meets 
the latest overseas 
recruit to a 
chemicals group’s 
boardroom ranks 


' v - - 

-1" 

J 

, ; a ,v 

'• • - ~ v";: 

rx 


K '*? 


Thomas Wyman: admixes 
atmosphere of change 

The main attraction far hwn 
is clear. "Id is an u wa iwl 
company, with a very large 
proportion of its business 
Unread around the world. When 
John EarveyJpnes first asked 
me if t was interested three 
years ago ” — when he says be 
was not In a position to accept 
— -" I found it a fascinating idea 
that be might deHhorateJy want 
so many board members from 
around toe world. 

"Iff top direct opposite of 
havipg ell yoqr board members 
tiring within 75 miles of 
London — whdeh would apply 
to 98 per cent of British com- 
panies, and the same for their 
New York counterparts. This 
way, you get different pers- 
pectives, wider contacts, and a 
ktod of hormone injection.” 

Mr Wyman is sure this 
pattern will become more 
popular. "Within limits, divers- 
ity bn a board is important. 
You need a mixture of ages, of 
financial people and marketing 
people, outsiders from high- 
technology industries, college 
presidents, doctors of medicine. 

“And to our world a board 
is hot considered fully deveL 
oped unless it has a woman or 
two on 3, especially to con- 


sumer industries.” 

This idea is not yet the case 
in Britain — at Beecbam’s 
an imal general meeting last 
week, a shareholder's question 
on female board representation 
wes greeted with male ribaldry. 
At CBS, however, the principle 
of diversity is pursued with 
determination. 

Mr Wyman says: “We have 
on our board the heads of 
Honeywell computers, Corning 
(pass, Cummings diesels and 
Revlon cosmetics. We have a 
woman who was US represen- 
tative to toe UN, the chairman 
of the Ford Foundation — who 
is black — and an ex-secretary 
of Defence in toe Carter 
Administration who is now an 
acadeniic. * 

For ui enthusiast like Mr 
Wymap, it seems fitting, if a 
touch extreme, that toe inside 
directors of CBS should total 
just one — bfriiself. 

He became chairm a n to 1983 
and says: "When I arrived 
there were four other inside 
directors but we changed that 
They now participate in meet- 
ings as members of manage- 
ment hot of toe ' board. ” 

What attracts 1pm about ICT7. 
"If you were asked ‘bow 
wbpld'yqu like to go ph to tbe 
board pf a large company 
which has been ip industrial 
products for 100 years, making 
ammonia and potato, with 
meetings ip London? ' and 
nothing more was said, the 
answer would have to be no. 

"But if you sensed that a 
traditional company was 
engaged to altering not only its 
business but its culture, in the 
sense of Jtoandal and business 
s t ra te g y, risk taking, success 
criteria and so on — if you 
were asked to be part of that 
process 'both as a participator 
and as fuj observer to be 
educated Jff k — that’s a 
different matter. 

" What John Harvey-Jones 
conspicuously radiates is that 
he’s an agent of change, and 
unconventional in the best 
sense. My first board meeting 
convinced me there’s an energy 
in the air that it’s interesting 
to be i part ef, and try to 
understand. ” 

Sir JOhn, of course, retires 
next' spring, to be' tocceeded 
by Mr Denys Henderson. A 
tactful man, Mr Wyman baa 
that one covered without being 
asked. "All the signals are that 
the momentum is izi gear, ” he 
says. “It will dearly survive 
manag ement change and 
transition.”' 













This announcement appears as a matter of record only 

£60,000,000 

Management Buy-out of 

TIP-Europe Ltd. from 
Transport International Pool Inc. 

a subsidiary of Gelco Corporation 

Equity provided by 

Citicorp Venture Capital Limited (Lead Investor) 

Brown Goldie & Co. Ltd. 

Charterhouse Development Capital 

C/A/ Industrial Investments 

Close Investment Management Ltd. 

County Development Capital Ltd. 

Creditanstalt International Investments Ltd. 

ECI Investments 

Globe Investment Trust Pic. 

3i~Pic. 

Kleinwort Benson Development Capital Ltd. 

Midland Bank Equity Ltd. 

Murray Ventures P/c. 

Phillips and Drew Development Capital 

Pruventure 

Debt provided by 

Bankers Trust Company (agent) Citicorp Investment Bank Limited 


Citicorp Venture Capital Limited structured, led and syndicated the financings 



June 14th 1986 
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Irish Republic 


The search for 
high flyers 
goes upmarket 
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BY WILLfAM DAWKINS 

ON THE face of it Tom 
CairoU’s main task in life does 
not sound very promising. 

His job Is to pick potential 
winners from the small business 
community around Shannon _ in 
the south west of the Irish 
Republic and work them up into 
winners. 

It sounds unpromising be- 
cause the Irish economy is 
dominated by large foreign 
groups — they provide more than 
a third of gross national product 
—attracted by the generous aid 
packages offered by the Irish 
Industrial Development Autho- 
rity (IDA). 

That is also why CaxTOll's job 
as managing director of the 
Plassey Technological Park 
Innovation Centre near 
Limerick is so important. 
Foreign investors certainly 
create the jobs that Ireland 
needs to whittle away at its 
nearly 18 per cent unemploy- 
ment rate, one of the highest 
in Europe. 

But. as the IDA'S critics point 
out foreign businesses have 
little more than an indirect 
impact on the domestic eco- 
nomy's ability to grow busi- 
nesses that will be Independent 
of the all too often erratic 
whims of outside corporations. 
A mere 30 per cent of the 
republic’s new jobs came from 
small businesses in 1983-84, a 
poor comparison with Britain 
and the US. where the sector 
produces practically all new 
employment 

The Plassey centre, an 
oriental-looking low-slung build- 
ing opened six years ago with 
l£L5m (£1.4m) from Shannon 
Development Company, Is 
Ireland’s first organised attempt 
to pick out and promote small 
business high flyers. Small busi- 
ness research all over the world 
has shown that the balk of the 
sector’s new jobs is produced by 
a very tiny proportion of grow- 
ing companies — and those are 
the ones that the Plassey centre 
is trying to identify. 

“ We are looking for the out- 
fit that breaks the mould of the 
small company and is going to 
employ not 50 people tart 500," 


says CarrolL Plassey is also a 
pioneer member of the chain of 
30 similar organisations across 
Europe which make up the 
Brussels-based European Busi- 
ness and Innovation Centre 
Network (EBN). 

The EBN has yet to see any 
results from the grand plans it 
outlined at its formation 18 
months ago for technology and 
other information links between 
network members. But Carroll's 
peculiar position trying to help 
entrepreneurs in a country 
where the odds are stacked 
more steeply against small busi- 
nesses than most gives him a 
special insight Into how to pick 
aces from an unpromising pack. 

In many ways, the Plassey 
set-up Is similar to those of 
EBN counterparts from Aston 
in Britain’s Midlands to Berlin: 
low rent workshops on flexible 
terms, management advice and 
other services from the centre’s 
nine senior advisers and a pool 
of finance to help project ideas 
develop into a commercially 
fundable state. 

The difference is that the 29 
projects now beavering away 
at Plassey are compelled by the 
limitations of their domestic 
markets to export far earlier in 
life than their European coun- 
terparts. 

Most of Plassey*s high tech- 
nology alumni comes from the 
nearby National Institute of 
Higher Education, Ireland's 
leading technology university. 
Others are enticed out of 
nearby foreign owned 
businesses, like Wang Labora- 
tories’ huge European manufac- 
turing headquarters over the 
road, and by the IDA’s two- 
year-old enterprise development 
programme, which provides 
state guaranteed loans for 
senior managers wanting to 
strike out on their own. 

The most important part erf 
Plassey's selection process is a 
six month training programme 
for would-be entrepreneurs, 
typically led by somebody who 
has already built up a success- 
ful enterprise. 

The idea is to force partici- 
pants to assess accurately their 
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own chances, adjust prelimin- 
ary plans accordingly and learn 
how to build a team, rather 
than simply teach them how to 
get started, ex p lains CarrolL 
“ We are trying to develop the 
quality of the person more than 
his ideas. Looking for minds 
open to receiving new project 
ideas is important, " be says. 

Carroll admits that identify- 
ing entrepreneurial types has 
not been easy. “In the early 
years, we were too much in- 
fluenced just by the people who 
came to our presentations. Now 
we are trying to move up-mar- 
ket and to be more pro-active,” 
he says. Of the £800,000 in- 
vested by the centre in 50 of 
its past and present clients, 
£150,000 had to be written off. 

Revealingly, all but one of 
the centre’s 12 failures col- 
lapsed well before they reached 
commercial production because 
they found the market for their 
products was too small or did 
not exist 

At least two of the centre’s 
brightest alumni — as shown on 
this page — have had to make 
big changes in their initial 
plans and have had to go out- 
side Ireland to sell their pro- 
ducts. They are among the 
five businesses to have come 
out of the centre good enough 
to raise commercial venture 
capital, a total of l£l-35m 
attracted with the help of so- 
called “matchmaking” confer- 
ences organised by Carroll’s 
staff to bring investors and 
small enterprises together. 

Another 40 projects are 
under the centres' wing In early 
appraisal stages, half of which 
Carroll believes will become 
attractive enough for venture 
capital funding. 


Exports 

base 


IF IT WERE not for the 
generosity of the public aid 
available In Ireland, it is quite 
possible that Limerick-based 
Intepro Systems would have 
moved near to its main custo- 
mers in the US long ago. 

That is the view of the man- 
aging director of this maker of 
automatic power supply test 
equipment 34ryear-old Denis 
Sugrue. He says: “Our entire 
growth had to come from ex- 
ports right from day one. That 
has been a very serious dis- 
advantage." 

In tiie event state guaran- 
teed loans, grants and subsi- 
dised training together worth 
around I£800D00 have -helped 
to keep this three-year-old 
venture in Plassey Tech- 
nological Park. The 50-strong 
group spent the first nine 
mouths of its life in a 
workshop at the innovation 
centre — where it still keeps its 
research and development 
department— before moving to 
a larger office next door, 

Intepro’s experience illus- 
trates how Irish small business 
policy is as much directed 
towards keeping growing enter- 
prises in the country where 
they can provide jobs as it is 
towards making it easier for 
them to flourish. 

Sugrue and his brother Eoln 
were lecturers at the nearby 
National Institute of Higher 
Education when they developed 
their business plan, both draw- 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


HOW LITTLE DO YOU WANT TO PAY 
FOR ANEW FACTORY&HOME? 


1500sq.it. 
■'.'FACTORY & 
3-BEDROOM 
HOME FROM 
AROUND 


£90 


PER 
WEEK - 
INC. 
RATES! 


A new home for you and your business can easily be 
yours in Mid Wales from around £90 per weds; inducting rent 
and rates 

And the weekly cost of high quality larger units is around 
£40 per 1,000 soft, rent and rates included! 

You won't find deals on new factories and modem homes 
like these anywhere else - maybe that's why jou should move 
to Mid Wales., a new Wales! 

Contact us if you’d Kke to attend one of our special 
presentations held regularly in many locations, or want our 
information pack. 


I a new Wales! 


Mki\\h]es Development 

Mid Wales Devdopmem. Dept D 310. FREEPOST. Newtown, Powys SY16 1JB. 
Tet 1068026965. Or FREEFONE NEW WALES now? 


CORPORATE CONTACT! 


MATURE INDUSTRIAL PROPERTY INVESTMENT 

Our client, a young Southern property company, would like to 
identify □ professional Investment partner for a new acquisition. 
The company wishes to raise a second mortgage on the new 
investment of approximately £400, 000 for 5/7 years on commer- 
cial terms with an equity interest in the value of the investment 
accruing to the new partner (REF 20401 

FERGUSON & PARTNERS LTD. 

first Hoot 35 Piccadilly London W1V 9P8. 

Td: 01-439 8985. 

Specialists in mergers and acquisitions. 
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SUCCESSFUL DISTRIBUTION COMPANY 

SEEKS NEW LINES 

Wo handle Lotto a ports footwear' from Italy, have recently been appointed 
eaduatve UK distributor* (or the famous Grays of Cambridge range and 
look Prince unnig racket* to a position of brand leadership in 3 years. 
We in now seeking new or existing linns requiring creative and vigorous 
but exclusive distribution. Our background enables us to operate in moat 
consumer product markets. Minimum first year turnover £lm. 

Enquiries to: 

REGAL SPORTS LTD. 

UnH« 11-12. Wye Estate, London Road, High Wycombe. Buofcs HP11 IKE 


Joint Venture Partner 
SOUGHT 

In the UK for auftessiul tatftandlng American Pizza concent Has excellent 
franchise BTOwtli future. Deal Mill be nominal in cost. Planning to meet In 
London to ditcvse matter. The week el September 0th. Please phone Lou 
GurnKfc: 213/823-531 1 or. contact Business (mansions International. 2001, 
Wiltshire Bird.. Bu te 000, Santa Monies, CA 00403. USA. 


Propositions sought by 
19 Branch Estate Agency 
spanning many of London 9 s 
Prime Residential Areas 

The Partners of this strongly managed and 
profitable Agency are Interested in 
discussing, with principals only, a part or full sale 
of their business whilst retaining a 
future involvement 

Alternatively funding is required to continue 
with their planned expansion. 


Write Box F6703, Financial Times 
10 Cannon Street, London EC4P 4BY 


BUSINESS AIRCRAFT 
FOR SALE 

A unique opportunity now exists to acquire a superb; 

BEECHCRAFT KING AIR F-90 

Recently taken In port-exebanse for a new SUPS) KING AIR. This 
corporate aeroplane has been owned and operated etnee new by e leading 
British Company, ta In excellent condition and represents very good value. 
Crew, contract maintenance and management services are also available, 
financial terms may bo arranged. 

To inspect this aircraft, arrange a demonstration flight and to find out 
more about how you can benefit from business aviation, please calk 

EAGLE BEECHCRAFT LIMITED 
COWORTH PARK. ASCOT. BERKS. SU 7SF 
TELEPHONE: ASCOT (0990) 27711 


SWITZERLAND 

Established service company in Lausann# can provide 
INDEPENDENT SUITE OF OFFICES WITH FULL SERVICES MANAGEMENT. 

ACCOUNTING AND SECRETARIAL SUPPORT 
Would be particularly suitable as an advance administrative office 
for an international company planning to establish itself in 
Switzerland. 

Interested parties should writa to Box F6BS0, Financial Tfimes 
10 Cannon Street. London EC4P 48V 


MARBELLA T1WESHARE 
Package of 4,8, 10 linitted weeks 
Special price allows 100% 
mark-up for selling. 

Good Investment for letting or 

company incentive. 

Small development. Beach aide. 
Freehold. Site management. 
Private pool and garden. 
Gleostar Ma na gement Ltd, 
P-O. Box 407. Ascot 
Berks SLS OLD 


DEFER TAX 

Extend your tax payment date 
by II months. 

Easily t ransf e r red 
P RE-1945 COMPANY FOR SALE 
Offer* over £100,000 plus net 
assets required. 

Write Box FB69S, Financial Times. 
10 Cannon Street, London EC4P 4BV 


ing on earlier industrial experi- 
ence. 

They have so far raised 
I£550,000 in two rounds from 
a consortium Including Alta 
Berkeley (also an Ashling 
investor) and Sofixmova, the 
French venture capital group. 
Last year’s sales of I£L.3m. 85 
per cent of which were 
exported, brought taxable 
profits of I£130,000, forecast to 
rise by 50 per cent tills year. 

The Tnnm cost of staying In 
Ireland, says Sugrue, is that 
the company's geographical 
remoteness forces it tit spend 
40 per cent of running costs on 
marketing; which involves 
keeping a fifth of the staff per- 
manently abroad in Britain, 
West Germany and Massachu- 
setts. The advantages are that 
manufacturing and develop- 
ment cost as little as half as in 
the US thanks to Ireland’s low 
wages, a side effect of the 
country’s high unemployment 
rate. Even so, says Sugrue: “It 
would not have been possible 
for us without state help." 

Complicated 

structure 

NONE OF Plassey Innovation 
Centre's clients better illus- 
trates the importance of the old 
venture capital adage that 
managers are more i m p orta nt 
than products than Ashling 
Mi cro s y ste m s. 

Set up three years ago by four 
participants in the centre’s first 
six-month e n trepreneurship and 


technology course. Ashling 
expects to turn over I£2m ttjs 
year, up from sales of 15580,000 
in its first trading period. The 
group makes lowcost emulators, 
electronic devices which are 
programmed to perform like 
specific pieces ot computer 
hardware to help chip designers. 

Ironically, the group's 38- 
ycarold managing director, 
Michael Healy, had something 
auite different in mind when 
he joined the part-time course 
while still working as a research 
and development executive tor 
neighbouring Wang Labora- 
tories. “I was planning some- 
thing to do with an electronic 
mail service, but I soon learned 
that tho exact nature of the 
project was not the most 
critical issue. The 
thing was to find the 
needed and to look 
markets I might be addressing- 

Two other course members, 
Gerry StocJdl and Gerry Joyce, 
young graduates from the 
republic’s National Institute of 
Higher Education, were mean- 
while learning that their idea 
for an emulator was a good 
one, but they needed * 
experienced team than just, the 
two of them to turn it into a 
company. 

Together with another course 
member, Brian Lindsey, a 
former IBM salesman, the?™: 
aged to raise about K100.Q00 
in innovation centre loans and 
IDA guarantees to get through 

the development stage before 
polling in another I£500,000 
from Dublin-based Development 
Capital Corporation, and the 
London risk capital groups 3i 
and Alta Berkeley. 

Apart from helping to put to- 
gether the team in the first 
place, Healy reckons that the 
other key part of the centres 
contribution was to provide 
cheap space for the company to 
Inhabit in its cash hungry early 
stages. Only now is Ashling, 
with its 87 staff, ready to move 
out to fully commercial pro- 
perty. 

“It is important for a com- 
pany like us not to have to in- 
vest too much in bricks and 
mortar. Think what your tech- 
nology is and put money into 
that — don't invest in anything 
else," says Healy. That is par- 
ticularly true for a venture 
which is forced by the small 
size of its home market to ex- 
port 97 per cent of its sales to 
14 countries. Most exports are 
handled by distributors, but the 
group still has to pay for two 
of the founders— Joyce and 
Lindsey — to live in West Ger- 
many and California and is now 
looking for executives to place 
in London and Paris. 

Most high technology British 
companies the size of Ashling 
could afford to wait two or 
three years before having to 
shoulder a complicated manage- 
ment structure like that. 


EXCELLENT BltlQUE MVESTMEKT OPPORTOIVTY 

Monaco baaed company in business of tUeMbuting/deallng In 
prestigious Automobiles seeks outside tmaetor/Partner 
Official factory appointed to represent ■sverel top marquee and 
Baa superb Showroom and Sendee facility 
Earnings to 30tb Juna 1M FFr 3 .000.758 
Net Assets as at 30tB June 1908 FFr 14^182,378 
Minority or s»% holding available with option to purchase 
100%. subject to negotiation 

Founder/ownar requires investor who can bring more than money to the 
table. Ideally suited to organisation or person who could bmg additional 
marquee hence enhancing profitable growth . 

For more information contact: 

Valentine I Co (Chartered Accountants) 

Central House, 34/3B Oxford Street London WIN SR. 
Telephone: 01-B37 3BBB 


uflh pretax profits In excess of 
send detafls, which wB be treated in confidence, toe 

The Managing Director, W David & Sons Unfed, 
IBdeemount House, llotteridse Lane, London N200EY; 


INVESTMENT OPPORTUNITY 

Specialist micro-computer software house has rnvaated PjW In ■ ' 
comprehensive range of new products. The products era comphnad and 
launched, with sales achieved end negotiations underway w ith m ajor 
purchasers. The company now requires Investment of area E200K la 
develop the sales organisation end market potential. 

For hnther Information please contact: 

Box F87M, Financial Timas, X Cannon Street, London EC4P 4BF 


MANUFACTURING LICENCE 
REQUIRED 

British mechanical engineering 
company seeks licence to manu- 
facture and market dose toler- 
ance light engineering products. 
The company currently sells to 
the automotive, mechanical 
handling and earth-moving 
industries. Available plant in- 
cludes CNC turning and machin- 
ing centres. Finance is available 
for investment In s pedal purpose 
plant if required. 

Write Box A899. Financial Timas, 
TO Cannon Street, London EC4P 4 m 


Mm 


ORMCO ASSOCIATED 
INVESTMENTS LTD 
For the most competitive rates end 
immediate dociaioflB on raising 
capital *or varying purposes 
Ffeewr addrosa on qulrloa tm 
BA. D. Ormonde 
Dexter House 
22 South Fnd 
Croydon, Surrey CflO 1DH 

01-780 0200 (8 floes) 


£2.5m sought for 
seed funding 


THE FIRST true seed capital 
fund to be launched in London 
for well over a year is now 
treading the streets for up to 
£2.5m to invest in prototypes 
and product ideas. 

JMI Seed Capital auns to 
work undeveloped projects into 
companies suitable 
stream venture capital funding 
by making available sums of 
£100,000 or less and by partici- 
pating closely in the manage- 
ment of its enterprises. Norm- 
ally, venture capitalists profess- 
ing to offer US-style bands-on 
management can only be sure 
of covering running costs u tney 
invest far larger sums in more 
established businesses. 

That is why. points out Philip 
PereivaL JMTs managing direc- 
tor and former European 
director of Arthur D. Little, the 
consulting firm, the fund's man- 
agement fee has to be u usually 
high. If JMI raises the full 
£2 -5m, its estimated £150,000 
annual charge will come out at 
6 per cent of funds under man- 
agement. well over twice the 23 
per cent fee that is normal for 
larger venture capital groups 
with their economies of. scale 
and more developed invest- 
ments. _ . 

Nine big institutional in- 
vestors appear to have been per- 
suaded that JMI is enough of a 
special case to justify its fees 
and have accordingly promised 
£ 1.75m. Significantly, they in- 
clude GEC Finance, the first 
time the electronics giant has 


In brief... 


A SYMPOSIUM Is to be held 
in Luxembourg from Septem- 
ber 23 to 25 to examine the 
problems associated with 
commercialising publicly 
funded B and D. w 

Opportunities for s m a ll 
enterprises and measures that 
could be taken by the Euro- 
pean Community will come 
high on an agenda which 
covers both European wide 
and m««mI attempts to get 
public research out of labora- 
tories inf* commercial 
markets. The registration fee 
is BFr 3-600 (£44). Details 
from D. Nicolay, DG DU/ 
A2—JMO B4/086, L492A 

Luxembourg. 

• 

ENTERPRISE Training Ser- 
vices, a London-bused train- 
ing organisation, is l o o ki ng 
for people to take part in its 
new business programme, 
which runs from September 


PHASMAGEDTlCAt 


EluuUMoamU 


Proprietors of range of Phonna- 
ceutical products, tamo having 


sales of about L\ mil lion, would 
consider exchange arrangement 
with branded toiletry products 
or similar having grocery trade 
penetration. 

Apply with details of products 
tint could be offered In 
exchange. 

Write Box HOW. Financial Time* 
X Cannon Strew. London EC4P 4BY 


Snail SpedaBsed 
ENGINEERING COMPANY 

located South Yorkshire 
Requires Capital Co Finance 
New Equipment and Develop 
New Product Line. 

Active participation leading to 
control would be ooniddered due to 
certain personnel approaching 
retirement. 

Write Box FBS9 3, Financial Ttmaa . 
TO Cannon Street, London EC4P 4 BY 


ajmejm pa potential 
income 

From Large Building 
dose London Bridge. 
Planning Consent for Exhibition/ 
Trade Centre Including restaurant 
end Beta. Pn niter/ pro motor sought. 
Ideal SES Scheme. Write Box Fefoi. 
Financial Timax, TO Cannon Street. 
London BC4P 4BY. 


CONFERENCES /TRAINING 
Small, fast-growing Industrial 
training company seeks merger 
with, or purchase of, established 
company in similar/alTied service 
field. 

WrkB Box HS7U2, Financial Ttmaa. 
TO Cannon Strew. London EC4F 4BY 


invested in a venture CipUil 

fond. 

- jmi will also have an tod* 
pendent source of income 
through Us own management 
croup, which expects to ton . 
roughly £50,000 in the tot yea r 
from consulting for venture* 
outside its partner’ s' abe d 
capital portfolio. Not IURBli> 
iagly, SVI has Strong 05 Unto, 
It takes its name from Seymour 
Jaffe, who launched Ms tot 
seed capital fund six years ago 
in New York before becoming 
a rice president of Gartner. * 
Connecticut-based information . 
technology consultancy. Joffe 
will be part-time chritauu, Jfcav- 
ing the day-to-day management 
to FerdvaL There are also lour 
son-executive directors is the 
advisory group, who: are.- an 
running their earn nceeastai 
ventures. 

In another US to uc h, the 
directors will automatically 
have a 20 par cent share of 
capital gains when foe operation 
is wound up in 10 yeara. The 
first investment Is to be a 
£178.000 injection into Crystal 
Technologies, a US producer of 
secretarial workstations — -and 
an earlier Seymour Jfafffe backed 
venture. Crystal is just /starting 
full production arid exp ect s a 
public flotation in 1988— bat 
Per rival stresses that this will 
be untypical of most of JMTs 
investments, which will tend to 
be at a much earlier stage. 

WD 


28 to December 7. 

Fees are paid for by the 
Manpower Services Commis- 
ston <MSC) and the coarse 
will cover in 16 sessions hew 
to set up, finance and manage 
a small business. Marketing. 
fimiwhi nlauninK. burins a 
business, franchising, law and 
taxation are among the sub- 
jects t» be covered. Details 
from Alison Arnold, Enter- 
prise Training Services. 166 
Baker Street, London Wl. 

Meanwhile, Durham Uni- 
versity Easiness School is 
now open for applications for 
its new enterprise pro- 
gramme, aimed at people 
with ideas for test expanding 
businesses which expect to 
employ at least 10 staff within 
the first couple of years. 

Also funded by the MSC. 
file course starts with a 
three-week residential period 
at the school and continues 
for 16 weeks. Details from 
Win Taylor, Durham Univer- 
sity Business School, 9DH 
HID Lane, Durham, DH1 SIB, 


SHORT TERM 
BOILDIHG AND 
BRIDGING FINANCE 

on Industrial Commercial and 
Residential Development 
at Prime Rates 
Minimum £250.000 
Apply to.- 


Financial Consultants 
Please address inquiries to: 

. Wndi International 

Trawr.'ttai 



COMMODITY BROKERAGE 

Recently established in the 
Midlands, fully equipped. 


FINANCIAL/ 

organisational PARTNER 

Sought by marketing entrepreneur 
beeed London/Nottingbani for 
bualiieaa venture into (feigner led 
* r "“- You could 
gFfjtete Initially part-urna to accom- 
modate employed person. 

WVrJte So* « 896, Financial Timas, 
™ Cannon Street. London EC4P4BY 


Ser *'te I Credit Card I 



P.O. Box 240, So vereign House, Queen's Road, 


,, Please send me more information covering 
I your M range of services. 


It’s the confidential Factor. || company 

Wouldyou Kte to turn your invoices into cash Address, 

without anyone knowing? Now you can. For just a || 

’phone call you could have an advance of 80% on 
invoice, with the balance when your customers || Postcode . 
pay, if you have a turnover of £750,000 or more. 

No-one need ever know - it's called Confidential |j 
Invoice Discounting. Well share more secrets with 
you when you ’phone on (0273) 21211 and talk to |[ 
our New Business Department 


-Telephone. 


Confidential II 
Invoice 
Discounting 

IL A «2SE**»U2* BnkGraro ■ 
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The opportunity arises as a consequence of receiveishi'p to acquire the 
businesses and assets of companies operating the following modem 
sophisticated 

Cap Ex. incurred at 1.H55 to 
establish facility (M$ ’000) 


® Co^a^^rpei^as^rtlfte^fir 

• Ptestfe factory 

• RBstaBAeasUssfadoiy 

• AatfloB te etrogtep redacts 



27,221 

51^21 

27385 

2$476 


All unite are located in the Free Trade Zone; Penang. Malaysia. 


pmstsfErtaftoM 
Pen %b. Price Urintei 
liRmltaai 


ta Greeted to: 


bielJBt; 


Maptma: 81-407 8889 fete 837789 8 


Heptane 08-2931077 feteMA 38818 

Price Witerhou.se IB 


FOR SALE... 

Long sstsblishsdL contiattfldy 
highly profitable major UK based 
speriafisthoBday or ga ni sa t io n 
wnh immense proven profit potential 
becked by considefewe fixed assets 
in fond, hotels ett. otter minority 
pannpnton and would under the 
rigte M aam a ncgfccofafetar 
gfanting majority hokfng. 

Apply in writing tor 

further deufls to: 

Rock Services Lett 
18 Parade Rood. St HeSer. 
Jersey, Channel (sink. 



Old established company 
engaged In distribution of 
mens, ladles and children's 
wear, haberdashery, wool and 
household textiles. For 
further details write In first 
instance to: 

UrW.A. Hardy, 
at Rundle, Rogers 
& Brook Limited, 

64/66 Edbrington Street; 

Plymouth. 


FOR SALE 
Bureau -de-Qiange 
Business 

Established business with 
several premises in Central 
London. Profitable and with 
excellent prospects for 
growth: to be disposed of 
due to rationalisation of 
Group activities. 

Write Box HKJB3. Financial Timor. 
10 Cannon Street. London EC4P 40V 


Chain of 
Hardware Shops 

London and South East 


The business, business assets and goodwill of the 
Edmund R. Goodrich Companies are offered for sale. The 

hardware hi the UR operatiDg^Mi*22sto^^nated in 
and around Greater London and dw Bone Counties. The 
companies employ approx. 150 staff producing an animal 
turnover of £3. 5m. 

Fbr farther details contact Janis Whittle at Forest Gale on 
01-534 3301 or Isobel Brady or the Joint Receiver and 
Manager, Ian Bond, at the address beknr or Tel: 01-236 
6500. Tete 89*94L 


7 - - ?: 


Box 207, 128 Quean Victoria Street. London EC4P 4JX. 

FOR SALE 

Well established 

Ladies Blouse Manufacturing Company 
Based in Central London 

ENQUIRIES QUOTING REF NO. RMSW105TO 

Corporate Finance Department 

MANCHESTER EXCHANGE TRUST LTD 

PEMBROKE HOUSE 40 CITY ROAD ■ LONDON EC1Y2AX 
Telephone 01-25T 8261 


Charles Green Aggregates 

Opportunity to acquire well known business of 
supplier of crushed brick, crushed concrete and 
recycled asphalt based in Aston, Birmingham, 
dose to motorway network. 

* Crushed brick safes of approx 500 tonnes 
per week 

* Recycled asphalt safes of appro* 100 tonnes 
per week 

* Own electronic weighbridge foci Wes 

* Turnover approx £400fl00 per annum 
Assets available include modem plant and 
machinery, stocks and order book. 

( Interested punier should 
coronet the Joint 
Administrative Receivers: 


Cork Gully 


JOHN F. POWELL or 
ADRIAN R. STANWAY 
43 Temple Row 
Birmingham 
B2 6JT 

tw: oei-aa bms 

Telex: 337B32 


Business Opportunities 


SUCCESSFUL 
Computer company based 
in South East require 
expansion capital 
Equity interest a possibility 
Write Bos F6S97 
Financial Times 
JO Cannon Street 
London EC4P 4BY 


SHELL COMPART 

CONTROLLING INTEREST 
AVAILABLE 

Considered suitable lor Company 
seeking prompt USM 
Assets comprise Mm. eommergsi 
property + Deposn . of ESpDJMQ. 
Labilities are borrowings otpm. 
Replies please to Box «7DS 
Financial Times. IQ Cannon Street 

London ECdP 4 BY 


FAX UPDATE 

WHOLESALER SPECIALS OF 
PHASE THREE 
FAX MACHINES 
Lowest priees in Europe 
Tel: (0243) £30884 


IN E , ’&V°P >SS«a"!! Srjj 

i ,l Co'* C Cftan«23 e %se^»"&£r T#l: 

01-937 1927 or 01-99* 2222. 


Readers are recommended to seek 
appropriate professional advice 
before entering into commitments 


ELECTRONIC 
PUBLISHING COMPANY 

With over 20 years' Joint experience 
in publishing In the electronics 
Held, this company has Introduced 
an on-line database system which 
elrosdy Includes over 3.000 search- 
able product hem*. It now aeeks 
additional funding to expand and 
capita lies on Its initial impeot on 
the market. 

Write Box F6J0B, Financial Times 
R> Cannon St. London EC4P 4BY 


PENSION FUND OR 

INVESTMENT MANAGERS 

CHARTEHED ACCOUNTANT 
has avowed a unique plan booed 
on property hivgetmant by the over 
60s which will be of interest to 
pension fund manogara. 

Detail t Irom: 

(IL P. MaroMmd F.CJL 

Freepost. Knutsfotd WA16 7BR 


WE CAN REDUCE THE COST 
OF YOUR TRAVEL ACCOUNT 

If you lent your Company on 
■pending too much on overseas 
travel contact ua. We promise you 
will not be disappointed with 
what wa offer you. 

CALL 01-202 2080 NOW 


J. He Greenwood (Biddulph) Limited 
(In Receivership) Knitwear Manufacturer 
Biddulph, Staffordshire 

The joint receivers and managers offer for sale the goodwill and 
business assets of this company. 

Principal features are: 

* Freehold property 42,000 sq ft 

* Annual turnover of £3. 5 million 

* Experienced workforce 

* Up ro date knitting plant 
For further information contact: 

J.P. Ord orT.I. Aspeli 

Peat, Marwick, Milch ell & Co. 

21 The Crescent, King Street, Leicester LEI 6RX 
Telephone: (0533)547272 Telex: 342363 SERPATG 
Telefax: (0533) 556466 (Groups 2 and 3) 
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The business and assets of Douglas Manufacturing 
Limited On Receivership) are for sale as a going 
concern. The Company operates as two separate 
divisions and these facilities are available for sale 
together or as individual entitles. 

METAL FABRICATION AND PLASTIC MOULDING 
FACILITY 

• Freehold premises at M urray Gardens, Maytxjle, 
Ayrshire (approximately 33,000 sq ft) comprising 
modem fectoryand office accommodation. 

• Metal fabrication equipment including a self- 
loading CNC turret punch press backed by CNC 
press brakes, robotic welding and power presses 
from 50 tons capacity to a 400 ton press with 

9ft x 5ft bed. 

• Plastic Moulding by Neggri Bossi CISIC controlled 
machines of 90 ton to 360 ton capacity. 

• Paint finishing facility including high capacity 
computer controlled Dip Phosphate Plant 

• CAD/CAM facility 
METAL PLATING FACILITY 

• Freehold premises at Grangeston Industrial 
Estate, Girvan (approximately 20,000 sq ft). 

• Very high plating capacity with Barrel Line and 
Automatic Zinc Line. 

Enquiries to: 

Murdoch L McKillop, 

Arthur Andersen & Co., 

199 St Vincent Street 
Glasgow G25QD. 

Tel: 041-248 7941. 


FOR SALE 

UNIQUE IN-LINE WIRE CLEANING 
EQUIPMENT WITH 
WORLDWIDE PATENT PROTECTION 

Significant potential In both fatroua and rron-ferroufl w>re industrial 
far removal ol cenummonta Including teal* duel. 

Ideal acquisition lor ccmepny nith an aggrooelvs 
International merkoting capability. 

For further retails: 

Ref JC. MadNTYRE HUCSON 
28 Ely Piece, London ESI 


NET PROFITS CIRCA £800,080 

Fait growing consumer distribution company with net profits circa 
£ 800,000 and a turnover in excess of £10 million, for sale. 

Offers in excess of £6 million will be considered. Combination 
of cash and shsret/or loan stock would be acceptable. Present 
management to continue. 

Principals telephone the Chairman on 
(01) 278 7^74 to arrange a preliminary confidential meeting 


.^Arthur : 
Andersen 

• &!D • 



PEAT 

MARWICK 


Builders Merchants 


Merseyside/North Wales 

The old established business of William Bernard is offered 
far sale. 

* Tight sjde’fnriMers and pfamher* merchants inrinriing 

DIY materials, sanitary ware and kitchen furniture 

* Annual turnover £2nuUkm 
*25 employees 

*26,000 sq ft long leasehold property in Birkenhead and 
9,000 sq ft freehold property in Rhyl 

For further details contact the Joint Administrative Receiveir 

Philip Ramsbottom 

Peat, Marwick, Mitchell & Co. 

Century House, 7 Tib Lane 

Manchester M2 6DS 

Telephone: (061) 8324221 Telex: 668265 


PEAT 

MARWICK 


1 


Roofing, Cladding 
and Insulation 

Private Company with a turnover of £5.5m, pre-tax profit £150,000. 
currently has branches in Scotland, North of England and Midlands, 
andnow requires equity participator to fund expansion to the South 
East of Bigland in addition to assisting in the growth and 
development of the existing business. 

Ukefy to appeal to a major building contractor who currently lacks 
this facility. 

More information can be obtained by writing, quoting Rsf- AW on 
envelope ami letter, to: 

BinderHamiyn ■tobobu 

-P CHARTERED ACCOUNTANTS 


CHARTERED ACCOUNTANTS 

8 St Bride Street 
London EC4A40A 


FOR SALE 

Distributor of Industrial Hygiene 
and Janitorial Products 
TURNOVER EXCEEDS £420,000 
PROFITS APPROX £40,000 

Consistent Historical Performance 
Located In Manchester 
Well Established Subsidiary of a PLC 
Freehold Warehouse and Office Premises 
of approx 11,500 sq ft 

Principals should apply to Box H 1064 
Financial Trines, 10 Cannon Street. London EC4P 4BY 


nw ,n 

letters and numbers. 

* Prestige order book, with great potential 
especially overseas. 

* Patents pending. 

* Freehold factory located in Mid Wales. 

* Workforce of 15. 

* Specialist tooling equipment. 

Enquiries to: 

Devid Davies and David M organ 
Spicer and Peeler & Partners 
.3 Castle Street, Cardiff CFl 4ST 
Telephone : (0222)382861 

Spicer and Pegler 
CLfr & Partners 


Lattemain Asphalt 
Company Limited 

Opportunity to acquire established business of a 
road construction, repair and resurfacing 
operation based in Aston, Birmingham, dose 
to motorway network. 

* Turnover approx £3 million per annum 

* Modem specialist plant 

* Local authority approved 

Assets available Include plant, machinery, 
work-in-progress and order book. 

I Interested parties should 
contact the Joint 
Administrative Receivers: 



Cork Gully 


JOHN F. POWELL or 
ADRIAN R. STANWAY 
43 Temple Row 
Birmingham 
B2 5JT 

Tel: 021-238 9966 
Telex: 337B92 


Business Services 


Management Courses 


S Mont POmm, Doutfa* Meal Ha 
tttSa«N(HH)tini 
TUu 000854 SELECT Q 
London repmsantoUm: 
a^owBondst, em a 

SOS 

T0fc0V4ft3 «244 * sLM 
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II SEPTEMBER the® city 17 SEPTEMBER 

|QDA UNIVERSITY IQftfa 

BUSINESS SCHOOL l700 


1986 


Interest Rate Hi* New 
Techniques for Managing it 
Volatility in intaran rotas hat 
Incraasod dramatically nines 1979. 
The traditional methodology lor 
dealing with this his boon Gap 
analysis {mio-matched maturities). 
This one-day aamlnar presents now 
and successfully tested solutions to 
tbs problem. 


Recent Developments 'hi 
Multinational Finance Facffiticx 
This one-day aamlnar will cover 
• the commercial paper market — 
revolving underwriting. note 
Issuance, multi-option financing 

■ bonds and owapo— -techniques of 

raising Snance and then 

exchanging fixed for variable 
Iniareat rates. and/or ona 

currency for another 

■ foreign currency options, L1FFE 


For further details please courses; 

Satan Prows*. Marketing Manager. Management Development Centre, 
City University Business School, Frobisher Crescent. Barbican Centre 
London EC2Y 8HB. TW: 01-620 Dill ext 284 


Franchises 




PHONE 0753 31222 

IN FIVE M1NUTES.YOU11 FIND OUT IF YOU 
GOULD RUN Afl MILLION BUSINESS. 

We are talking about a business of your own. And a success rate that's 
many times higher than most independent start-ups. Have you got what it 

takes to make real money? Ybu need £80,000 and the ability to raise an 

additional £150,000 -£200,000. 4PW 

OK? If you are stifireadir® the business we’re offerit^ is running W 
your own company in one of the fastest growing industries. Entr6 is - 

the laigest pubOdy owned franchisor of computer retail centres jpB Bfev ? 
with over 300 open or under development worldwide 

Computer experience is not necessary but you must be 
used to maraging people. The standards we demandofow'Centre 
Owners are as high as the rewards can be But having helped them WR&MBfca 
to set up in business we support them more fully than any othec 
If you are determined to succeed phone our Franchise Develop- 
ment Manager on 0753 31222 (during business hours). 5 

bperience shows that; within five minutes, we can teH if yoif re 
likely to make a success of running an Entn§ Computer Centre. How? 

\bu1l find out if you phone. Do it now ThatS 0753 31222. 



17 Bath Road, Slough SL13UL 



FOR SALS 

DUE TO RETIREMENT 
FAMILY WHOLBALE 
FLORISTS 
(Est. 1935) 

SITUATED ON SOUTH COAST 

Long Leasehold pro party In central 
Market position. Turnover in escen 
of £900.000. ax Calient profits and 
cash flow. 

Cash reserves In exesss ol £150.000. 
Write Box HIOBO. Financial Timas. 
10 Cannon Strew, London EC4P 4BY 


FOR SALE 
PROFITABLE 
DOMESTIC APPLIANCE 
DISTRIBUTOR 
Sales £750,000 
Continuing Management. 
Write Box H106S. Financial Timas. 
10 Cannon Strait. London ECS P 4BY 


HERBAL REMEDIES 

A first -class opportunity to enter 
this expanding market- Profitable 
family business holding many 
produet licences ol right (tome 
revlawsd] for sals. 

Writs Box H1069, Financial Timas. 
TO Cannon Street. London EC4P 48Y 


WEST COUNTRY 

Due to retirement 
Small but welt established 
Fancy Goods wholesale business 
Turnover £150.000 
Excellent potential for expansion 

Writs Bax H1071. Financial Timas 
10 Cannon St. London EC4P 4BY 
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J. M m O’CONNOR UMITEO 

Trading as Ashmore Foundry 

The Joint Receivers and Managers offer for 
sale the business and assets of 
J. M. O'Connor Limited. 

* Foundry, iron and steel jobbing, repetition shell 
moulding and shot-blasting. 

* Annual turnover c £350,000. 

* Located in freehold premises in Great Bridge, 
Tipton, West Midlands. 

Enquiries to: 

J. A. Talbot or A.D. Harries, 

Arthur Andersen & Co., 

1 Victoria Square, 

Birmingham B1 1BD. 

Tel: 021-233-2101. 
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Established well-known Gunsmith 
Profitable with in-house repair facility 
and shop 

N. Home Counties 

Write Box H1073, Fivancial Times 
10 Cannon Sfreet, London EC4P -BY 



International 



The whole of the Issued share 
capital ol the above company, 
which has nevor trad ad. Fa for BSlo. 
Otleis invlmd to: 

Stephan Bland and Co. 
Chartered Ac court tan Bs 
7 Sandall Rood 
London WS 1HZ 
Tgl: 01-999 4663 


ENGINEERING COMPANY 
IN WEST MIDLANDS 

Specialist Products & Frostwork 
Reason for sals — Anno Domini 
Manogmg director will continue for 
transitional period 

Tbe Advertiser, PO Box 76 
Rowley Ragle, Worley 
West Midlands BBS QOS 


FOR SALE-WEST GERMANY 

LEISURE COMPLEX 
IN HANOVER, WEST GERMANY 
SUITABLE FOR REDEVELOPMENT 

This 14 hectares complex on the outskirts of Hanover, near 
to an important motorway junction, currently a children's 
walk-round park, is available for redevelopment. 

The site would be ideal for an hotel complex, holiday centre 
or sports arena and facilities. 

Write Box HIO70, Financial Times 
10 Cannon Street, London EC4P 4BY 


MAJORCA 


Established restaurant business 
for sale or lease in chriving 
coastal town in Majorca. Accom- 
modation available if required. 

Write Box H1067, Financial 
Times, 10 Cannon Street, 
London EC4P 4BT 


YACHT BROKERAGE FIRM 
Founded 197? 

Located in Ft. Lauderdale, 
Florida, U.S.A. 

52_S million plu&— gross sales. 
Healch reasons forces sale. 
Asking 5100,000 or best cash offer 
Write Box Ml 059. Financial Twna*. 
10 Cannon Street. London ECOP 4BY 

























Lazy days of summer, season of the connoisseur 


New Yorkers may not have and understanding, for the 
a compact summer exhibition works have come out from 


comparable 


under wraps and have been 


Academy's; but during these given an order that enhances 
weeks, when the city slows to themes and relationships, 
a leisurely Southern pace, an No sooner does one register 
afternoon's visit to the galleries’ Konrad Cramer's Still Life by 
annual summer shows lets one window, a sunny Cubistic view 
catch up on artists missed outside, a duomo in shades of 
during the year and see some of vi-M'k, contrasted to a dark green 
next season's new faces. Even ^ 0 f flowers inside, then one 
more rewarding than these sees hanging nearby two other 
exhibitions of gallery regulars, equally fine still lifes, another 
with titles like In Full Bloom by Cramer, Fruit Bottles on Tip- 
and Summer Issue, however, Table and Jan Matulka's Still 
are the several thematic shows Li * e wine Bottle end Bowl 
this summer that reveal as 0 f Fruit On another wall, two 
much about a gallery director's j^u 1916 oils by the colourist 
own pursuits as about the Morgan Russell from the Syn- 
artists. chromy series have a depth and 

Come July, everyone either intensity in tone and configura- 
r el axes or leaves town, or both, u on that one recognises may 
and the galleries are left to ft become diluted in his larger 
as they please. Throughout the canvasses. This is true also of 
year, the pressure has been on Thomas Han Benton's Mural 
to exhibit (read: sell) work by sketch of tbe same period, 
contemporary artists and to give painted on tin in a lunette 
a shape to the art market which shape the barely emerging 
for many has meant mtroduc- figures have a brilliance and 
ing new trends and convincing vivacity that disperse in monu- 


yw- 




i if&ii X ! [ft. 




r -& 


On East 75th Street, around are the unknown works that 
the corner from the Whitney do more than illuminate tne 
Museum, Xavier Fourcade has established oeuvre — 
mounted an exhibition of John bring alive the artist's doily 
Chamberlin sculptures to cele- thmigbt proce ss. The man 
brate his retrospective at the „ * ,» „;ther drawing 

Muesum of Contemporary Art never rtopped. wffler^wro* 

in Los Angeles. Alongside, by new ideas or amply recording 
invitation, are works by six the passing view — *n inis 
friends, and since the friends regard an image in bkeicnooo 
are Willem de Kooning, Dan No 26 of anUddl^edwma^ 
Flavin, Jasper Johns, Donald hands raised m aSpanishdapce 
Judd, Malcolm Mo r ley and in Madrid m^l.was 
Frank Stella, this is a fine occa- of nothing but sheer pleasure, 
sion for mid-summer, especially But then Sketchbook No 42 
as the works are not always traces the rapid development of 
what might have been expected, forms that became the composi- 

AJ though Chamberlin still uses tion Les Demoiselles d Avignon, 
his medium of crushed auto* and in another, the first pri mi- 
mobile, the towering assem- tive masks are sketched in red 
blages have lost any flatness chalk. The Mother and Child 
and instead colourful steel in pencil in No 77 may even be 
sheets with graffiti-like designs considered the best among the 
are rolled into columns that finished series, and many of tbe 
stand together as a base crowned early cubist drawings are com- 
with horizontal projections. An pleted works in colour. The 
occasional vent grill or other notebooks themselves range 
recognisable part evokes the from tiny shirt-pocket size with 


attached pencils to some large 


Frank Stella's small 1986 wall ones with leather-tooled covers 


contemporary artists and to give Painted an tin in a lunette «___ - pi « SSft ckpfrhhook a statre in the occasional vent grill or other notebooks themselves range 

a shape to the art market which ^pe, the barely emerging Page f) rom a Fjcasso Ski etCDDOOK a sjj^e m me recognisable part evokes the from tiny shirt-pocket size with 

for many has meant in trod uc- figures have a brilliance and development Of Les Demoiselles a Avignon original forms. attached pencils to some large 

ing new trends and convincing vivacity that disperse in monu- „„„ _ # . B luc an anoroximatelv 18-foot- Frank Stella's small 1986 wall ones with leather-tooled covers 

collectors of theu- validity. To cental size (compare it to the one i J most be™™ fon?’ ^veSt “ E h 9 teel con- construction, Virginia's Bloody and spiral notebooks where the 

my mind, summer is for quiet AmeriC a Today murals which sculptures of the la/t ten years i^ BeveMo^mEh steel con, of patinated bronze, tita- spirals have been carefully and 
conn oisseu rsh i p on both sides have just been saved and in- is on publicview for ^only fee smi«3on ine mimue poruon « surprises temporarily removed to display 

sketeh®. m sequence. 


swr«rL& ssasssMss 


piayed than at the Robert seventh Avenue). 

Schoelkopf Gallery’s The .. . _ 

Modernist Movement in . The artist who fixed 


The whole gallery has been 


raVsnf the ** angle *l™<»t like a revolving no-colour affair of wavy, twisted redesigned for this brilliant in- 
setting sun in summer slant door— an imaginary portal to a and egg-crate shaped metal frag- stalls tion of low cases, and al- 


““an ShiSof .S fiS*»-*?S=L!5J2 .XcW,.i£ wo*. Of mwnrioa. light: SS? 3±* °^Tpi^ agaSt ^aBSS ^SB 1 


on the whole small works that *“ ne wa f streets and his desire to walk 


are Cy next 


make a big statement about tots represented by. a a 1919 Sky- SeTtreeb to its enS Twombiys numerical musing ™ first to the Royal Academy in 

formative 6 period in American acraper Study m charcoal and a t the Hudson River to expert- and sketches and Joe Zuckerts painted appro^iat^y at the September, this opportunity of 

art— from 1912 to the 1950s— blue crayon that looks as if it ence ^ full display. His ear- landscapes of cotton, acrylic edge of the deep blue yonder viewing them at the Pace Gal- 

just before the major Abstract ° ff someone's drawing lier sculptures were about this and rhoplex on canvas that bear of summer <36 East 75th lery may never be equalled. 

Expressionists made their big board ^ week, a «“all luminosity and contained light, a great resemblance to this Street). And the exhibition tttle. Je 

splash. Bob Schoelkopf is in* watercolour sketch and bence the viewer’s desire writer's painted pasta construe- And, finally, the Pace Gallery suis le cahier: The Sketchbooks 


famous for his "backroom called Study for New York w enter |n to t^at enclosed tions in elementary school. But, is marking its 25th anniversary of Picasso, is charged with his 

treasures.” a personal collection Interpreted, which has a w orld His materials are steel in favourable contrast one finds by originating a spell-hlnding inimitable humour. Adding 

of assorted modernist works brilliant display of streaming ^d giagg etched with acid in behind the gallery desk Fair- exhibition of 45 of Picasso s to a cover printed with Cahier 

which one used to be permitted lights that might well have a painterly fashion, so that the field Porter’s 1966 painting, 175 sketchbooks, on loan from appartenant &, he makes It (in 

to peruse at leisure until a few illustrated this past Fourth of f r0 sted surface brings out the Crowded Table, with every the family. There are over 300 translation) I am the sketchbook 

small sculptures disappeared Jul y celebration, all in 3f by (rug pai e green colour of glass, single dish still claiming its images and notations from 1900 belonging to Monsieur Picasso 

and it was put under lock and 2 i inches (50 West 57th Street Some patches are left clear and part in the festivities as if after to 1965 on view, along with Painter and here together they 



key. This official show can be reopens on August 12). 


tantalize because 


said to be a reward for patience At Hirchl & Adler Modern, almost see inside. In Days on Madison Avenue). 


can a happy summer brunch (851 ' tickets and shopping lists stuck speak for him as never before 


in between the pages. These (32 East 57th Street). 


The King Goes Forth to France/Savonlinna 


Gary Wilmot/Fairfield Halls, Croydon 


To come down from the 
friendliness and quiet of the 
Ruhmo Chamber Music 
Festival to the bustle and cos- 
mopolitan atmosphere of Savon- 
Linna is a genuine culture shock. 
Savonlixma has now set out its 
stall as the opera event of 
Scandinavia, aiming to attract 
the international audiences of 
Salzburg to a Finnish town that 
has unimpeachable attributes as 
a festival centre, with scenery 
that seems to be more lake than 
land and the magnificent castle 
as its centrepiece In which the 
operas are staged. 

Savonllnna already has Its own 
traditions: this was the 14th 
year in which August Everding*s 
staging of The Magic Flute has 
been presented, while Sallinen's 
The King Goes Forth to France 
promises to become another 
established favourite. The new 
production this year was Aida, 
on which I will report later; in 
the meantime some reflections 
on the revivals and on the 
Sail in en in particular. 

The King Goes Forth to 
France was first seen in 1984 
and Max Loppert then discussed 
it here at length. Sallinen’s 
commission originated as a joint 
venture between Savonlixma, the 
BBC and Covent Garden, and we 
know now that the Royal 
Opera is at last going to give 
the British premier next Febru- 
ary, conducted by Okku Kamu. 
It will be fascinating to com- 
pare that with the original 
Finnish show, for the main 
problem which the Savonllnna 
production presents is that of 
separating tbe opera itself, 
music and libretto, from Kalle 
Holmberg’s highly characterised 
staging. 

1 suspect that the best place 
to begin is the libretto, for 
Paavo Haaviko's Finnish text 


Andrew Clements 


rendered into a seemingly e reel- 
lent English singing version by 
Stephen Oliver is a highly 
wrought piece of work in its 
own right, multi-layered, with 
literary and historical conceits 
strewn through it like raisins 
in a fruit cake. Potentially it 
is a thoroughly dramatic basis 
for an opera, which can tease 
and arouse its audience at the 
same time as pressing home a 
number of uncomfortable 
truths. The satire is never heavy 
banded, it invariably leaves a 
little work for the listener to 
do, but the conclusions it draws 
come through strongly. 

What Holmberg has done is to 
blur the edges of the satire 
completely, and make an 
already convoluted scenario 
even harder to follow. Un- 
deniably he has created a 
highly effective piece of 
theatre, but spectacle seems to 
have mattered more than mak- 
ing a meaningful fusion be- 
tween music, text and dramatic 
action: the three strands are 
teased apart rather than woven 
into a unified scheme. 

There's no denying that some 
of his ideas are brilliant imagi- 
native strokes; the appearance 
of the Genoese crossbowmen, 
the wedding of tbe King, the 
conception of the Burghers of 
Calais, are all fine in them- 
selves, but they must be 
balanced again a failure to deal 
adequately with many of the 
most important elements of the 
plot, most crucially the charac- 
terisation of the four women, 
two Carolines, two Axmes, who 
have such high hopes of gain- 
ing the King’s favour. 

In such circumstances one 
ought to be able to fall back 
upon Sallinen’s music for 
coherence Is precisely what is 
lacking — its recurrent ideas 


are not especially strong, while 
the pastiches littered through 
the scenes, intended presumably 
to complement the time warps 
of the text, often fail because 
they are clumsily handled and 
are not integrated convincingly 
with the stage action. When 
mood music of a generalised 
kind is demanded Sallinen can 
usually supply it, but that is the 
talent of a respectable film-score 
writer rather than an enduring 
opera composer. 

In its third year the produc- 
tion has retained much of its 
gloss. The conductor, Markus 
Lehtinen, worked as assistant 
to Kama in previous years and 
controls the orchestra with 
great clarity and directness, 
while the chorus in particular 
work and sing like Trojans. The 
cast seems well grooved and 
consistent, with Sauli Tiili- 
kainen as the King and Maxko 
Putkonen as the Prime Minister 
quite outstanding, and some 
fine singing from Mariana Airas 
as Caroline with the Thick 
Mane. 

The Magic Flute, however, 
seems to be showing its age at 
last and apparently will he re- 
tired after next year’s festival. 
The production still has con- 
siderable charm, and I warm 
to any version that has a real 
fire-breathing dragon# but the: 
definition has largely gone. 
Osmo vanska conducts a brisk, 
well pointed account but the 
singing when I heard it was 
very variable, with only a fine 
trio of Ladles (Rilka Rantanen, 
Tanja Kaupplnen, Monica 
Groop), an affecting Pamlna 
(Satu Vlhavainen) and engaging 
Papageno (Tero Hannula) to. 
lift it above the mundane. 


No child between the ages of 
six and 12 years will heed a 
critic’s recommendation to 
catch Gary Wilmot this summer. 
The impressionist, singer and 
all-round entertainer who re- 
sembles a young, incipiently 
chubby Harry Belafonte, is a 
TV favourite, and deservedly so. 
Last November he stole the 
Royal Variety Show with his 
medley of American vocal stars 
singing Cockney classics: Stevie 
Wonder, Tony Bennett, Prince 
and, best of all, Randy Craw- 
ford doing “Knees Up Mother 
Brown,” Andy Williams agonis- 
ing over “Boiled Beef and 
Carrots." 

This summer Mr Wilmot has 
been dividing his time between 
the TV studios and a whistle- 
stop tour of seaside resorts and 
civic theatres. On Saturday 
night he was in Croydon, Sun- 
day in Torquay. He performs 
familiar material, perhaps now 
over-familiar, including tbat 
Cockney medley: Norman Wis- 
dom on a parachute jump, a 
really brilliant Johnny Mathis, 
the airport announcer in 
several languages. Less happily, 
he sings a dreadful song be has 
written with his musical direc- 
tor Irvin Jaye but redeems him- 
self with presentation and 
general personality points. 

Just as Lenny Henry used 
his own blackness to make 
satirical points about the news- 
caster Trevor MacDonald, so 
Mr Wilmot has been creatively 
irreverent about the BBC's 
Moira Stewart. The TV comedy 
show is suited to quick change 
impressionists; the stage is 
more cumbersome, so we have 
no Moira Stewart and no Tina 
Turner, one of his most 
brilliant evocations. Instead, 
Mr Wilmot sacrifices himself to 


Michael Coveney 


the fluency of the show, intro- 
ducing the narcissistic singer 
Danny Owen with a series of 
false starts, or mucking in with 
a pleasing zany double act of 
Martin Beaumont and Nikki 
Houghton. 

There is also an extremely 
lithe and watchable dancer, 
Sally Taylor, and an earnest 
singing duo. Live Wire, who 
look like Holiday Camp clones 
for Streisand and Sheen ah 
Easton; they ruin “ I Know Him. 
So Weil ” from Chess, smother- 
ing it in gesture and’ phoney 
angst 

Admittedly the microphone 
and sound system in the hideous 


Mother and Child from one of the Picasso sketch- 
books on show at the Pace Galles?, East 57th Street 


Queens of Song/Wigmore Hall 


Richard Fainnan 


Fairfield Hall — a sort of subur- 
ban Festival Hall with a cheap 
wooden interior and a dull 
galaxy of elderly ushers — was a 
disaster. But whenever Mr 
Wilmot was on he overcan/ all 
obstacles. He is a genuinely 
gifted, funny and. sympathetic 
performer, from the moment he 
takes “ Happy Birthday” 
requests from the audience to 
an astonishing finale on Satur- 
day night when old friends and 
neighbours from his South 
London background -declared 
themselves and very nearly left 
him floundering for words. He 
asked for his ball back first, 
though. 



i In the 1860s Mis Clayton 
wrote her history of the ptisan 
donna. She called it "Queens 
of Song," a title that made an 
equally apt Choice for Sunday 
night’s recital. Just as the lead- 
ing figures in her book are 
Catalan! and Sonlag, Pasta and 
Viardot. so they were here too 
—a veritable dynasty of ladies, 
much lauded by writers and 
critics, who usually tell ns a 
lot about what they did off 
stage, but little about what they 
did on it. 

It would be quite possible to 
fiH an evening with, those 
stories alone. A number of the 
.old' favourites, from ’■' Emma 
Calve singing Carmen in a post 
office to Ernestine Schunuum- 
Heink stuck in the scenery at 
the Metropolitan Opera House, 
were included by the narrator. 
Seammus McGrenera, here. But 
the main virtue of an evening 
like this is the chance to have 
a sample of o perks long for- 
gotten and in this the pro- 
gramme did not let us down. 

Mercadante . and Meyerbeer 
put in appearances, as one 
might expect So, more un- 
usually, did Vincenzo Pucitta: 
an excerpt from his La Caccia 
di Enrico TV, sung wife much 
vivacity by Marilyn Hill Smith 
and Linda Ormlston, gave an 


idea why we do not hear him 
more often, since its harmonic 
language seemed to know 
nothing beyond fee most basic 
tonic chords. Even Mrs Clayton 
banished him to the. Index. 

Some of the other items, how- 
ever, were well worth a hearing. 
“ Sorgi. o padre ” from Bellini's 
early opera Bianca e 
Gemanda has some fully 
mature, elegiac writing for the 
voice, as does II Crociato in 
Egttto by Meyerbeer. An 
excerpt from Le Prophitc 
was given with some panache, 
though not very even tone by 
the-- mezzo, Linda Ormlston. 
Later on -she hit a soprano's 
high E flat and played a duet 
by Moszkowski at the piano. 

Few of fee historic prim a 
donnas (Mali bran or Viardot 
excepted) could surely have 
equalled a feat like tbat. But for 
pure singing, in which they did 
excel, the prima donna of this 
evening was assuredly the 
soprano Lillian Watson, whose 
“ease and purity” of tone in 
Donizetti's Linda di Chamounix 
was not unworthy of the 
quoted comparison with 
Sontag. Gerald Martin Moore 
was the accomplished pianist, 
writer of countless decorations 
and arbitrator between the 
three rival Queens of Song. 


^/Albert Hall 


David Murray 


Gary Wilmot 
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COMPAGNIE FINANCIERE DE CREDIT 
INDUSTRIEL ET COMMERCIAL 


Financial 
results 
for the first 
five months 
of 1986 

The Board of Directors of GC Compagnie 
R nan tic re convened on July 1 6 , 1986 to 
examine the financial results of the banks of 
the Group as of May 31 1986. 

Both customer and capital market operations 
have experienced a satisfactory level of 
activity, and the operating income has 
significantly increased. 

Insofar as the 1986 consolidated fmantial 
statements are concerned, if the annual 
provision allocation does not significantly 
exceed that of 1985, the net income 
(excluding extraordinaiy items) should 
therefore register a significant growth and 
equal approximately FJF. 30 per share. 

As of June 30, 1986, GC Compagnie 



Fin antife re’s income before tax and provision 
totals FJF. 330 million. It indudes 
extraordinaiy revenues of FT. 94 million and 
dividends from subsidiaries of FJ\ 191 million 
(as compared with FF. 116 million in 1985). 
Most of OC Compagnie Financiers s 
earnings were registered during the first half 
of the Tinanciat year, all the dividends to be 
received having been collected. 

Unless anything unforeseen occurs; the 1986 
net income of CIC Compagnie finandere 
will amount to more than FJ. 200 million, 
and the net dividend on CTPs 1 ^ 

(non-voting preferred shares) WDn I 
will exceed F.F. 9 per share. I 


GroupeCfC 


Opera and Ballet 

TOKYO 

An Erenlmr of Flamoneo: Star liwvnp 
of dancers from Spain as part of 
the J apanese fascination far this 
extrovert, flamboyant farm, their 
envy of qualities sublimated here 
.for enforced conformity. Hfbiya 
Park Open-Air Theatre (Toe, 
Wed). (237 9999; 980 6060). 




NEW YORK 

New York City Opera (NY State Thea- 
tre): S umme r opera new 

productions of Werther. Don Qut- 
chotte. The New Moon and the 
world premiere of Anthony Davis’s 
X (The life and Times of Malcolm 
X). It continues with Die Ffeder- 
maus. Carmen, La Bah&me, Wer- 
tber and Tbe Pearl Ushers. Lincoln 
Center. (870 5800). 


Santander international festival be- 
gins with tbe Paul Tsytor Dance Co, 
premiering Schubert’s Mercuric 
Tidings, Coreffi-GnreU-Miller’s 
Coven Kingdom and Bach's A Mu- 
sical Offering, all choreographed by 
Paul Taylor (Mon); Ballet Notional 
de Espana, Classic Section flue. 
Wed). Plaza Porticada 10JQ. 

LONDON 

Festival Ballet In Giselle at tbe Royal 
Festival HalL (928 3191). 

Royal Opera House, Covent Garden; 
Bolshoi B a l let, Moscow, alternates 
Raymonds and fvaq Tbe Terrible 


and on Thursday brings in the G<jid“ 
en Age, a political adventure which 
has to be seen far Irek Mukhame- 
dov, Natalya Bessmertnova and 
Gedinrinas Taranda in fee leading 
roles. (340 1066). 

WEST OBI MANY 

Mm a l d c The annual Munich opera 
festival runs to July 31 at fee Bayer- 
Staatsopar. The last week 
starts with Ettryanfee, in a concert 
version, wife Martina Arroyo, Rob- 
ert Srhrmk and Tbeo Adam; and 
continues with Der RosenkavaOer 
(Lada Popp, Brigitte Fassbaender, 
Helen Danafe anrf Kart Mollk Otto 
Schenk’s production of Les Contes 
(fHtiffinaun (TradeHase Schmidt, 
Nefi Shicoff); and Dte Mtistersinger 
von Number* (Luda Popp, Bemd 
WeOcl, Kurt Moll and Hermann 
Prey). 

ITALY 

Verona: Arena (B Verona: La FancmQa 
del West conducted by Maurmo Ar- 
ena gad directed by Eao 3!rfferi. 
wife Snfa Larson. SDvano Canofi 
Vladimir Ftapov. Alda - far fee 
fifth year running a revival of fee 
1913 edition of the opera- conducfc- 
ed by Dmtd OzBD. Natalia Troitsk- 
aya in the title tote, wife fiareum 
Coss o tto as Amneris and Franco 
Bm jwilH as Hadameo. Un Balk> In 
Maschera conducted by Gustav 

TCiitm includes t-mc Lima, Maria 
Chiara, SOvano CarroB and Gail Git 
more. (28 151). - • 

Ravenna: Rocca Brtacateone (Raven- 
na ItestivaB Madama Butterfly o»- 
ducted byYoshinori Ktaebi wife 
Veriano Lotitetti, Joan Eons, Mlctta 
fij ghoi* and Monica TagfiasaccM 
(3 61 fill. 


Replacing Pierre Boulez 
(retired by a broken knee) and 
his Prom programme for Satur- 
day, Ronald Zollznan made a 
splendid impression with the 
BBC Symphony. If his BartOk 
Four Pieces op. 12 missed the 
note of. unanswerable convic- 
tion, they were acutely 
researched; in a concert per- 
formance of Stravinsky’s oddly- 
cut gem Le Rossignol his 
pacing and judgment were im- 
peccable. and for Debussy's 
bejewelled Jeux he conjured up 
sympathetic . magic. It was a 
delight to hear the orchestra 
in such refined form. 

Bartdk’s op. 12 “ Pieces " are 
obviously fee size of at least a 
Sinfonietta, If not a Symphony. 
Bartfik disclaimed such preten- 
tions: the pieces are self- 
contained genre studies, not 
symphonic movements. Still Z 
think it wrong to label them 
“ transitional ” BartOk — on fee 

contrary, they represent (along 
with Duke Bluebeard's Castle ) 
his own newly-discovered har- 
monic voice, complete with the 
accents of the mature com- 
poser. . .Without striking that 
confident vein, Zo liman hit 
moment-by-momeiit upon a lot 
of interesting nerves, always 
genuine discoveries. 

His . account of Jeux came 
closer to the bone. Whatever 
its balletic intentions, it is an 


orchestral construction of In- 
exhaustible richness, no less as 
a well-sprung, cogent sequence 
than as a string of brilliantly 
suggestive inventions. In Zoll- 
man's hands it moved tautly, 
but each passing event got its 
full luminous value (superbly 
realised by the BBC players), 
always retaining fee sense of 
elusive whispers feat marks fee 
entire score. 

Stravinsky’s Rossignol is a 
famously fractured score: one 
act composed before Rite of 
Spring, two more very obvi- 
ously after (by which time 
Stravinsky’s interest in writing 
“ exotic " vocalise for his Night- 
ingale had waned). Here, 
Phyllis Bryn-Julson was so 
smoothly appealing and warm 
as the Nightingale. Neil Hewlett 
patrician enough as tire 
Emperor, and Tan Caley so 
coolly enraptured as fee Fisher- 
man that the whole piece hung 
together. Zollerman was tender 
with fee earlier music, crisp 
and poised in the later: the 
story was whole-heartedly told, 
but with room for . irony .all 
along the margins. The piece 
cried out for visual staging -of 
equal finesse. Sarah Walker's ■ 
Kitc h en maid was gently -fer- ■./- 
vent; as the 1 Bonze, whose chief '• 
business is to sing “Tting-pef " 

™ ® cavernous Russian bass, 
Jules Bastin was wasted. 


Opera North’s autumn season 


Opera North is opening its 
autumn season in Leeds on Sep- 
tember 27 with The Capture of 
Troy, the first half of Berlioz’s 
opera The Trojans, in a three* 
wgy production with fee Welsh 


It will be performed in a new 
translation by Hugh Mac- 
donald, directed by Tim Albery 
and. conducted by David Lloyd* 
jones- - - 

- The American soprano 
Kristine Ciesinskf will make 
bw Opera North debut as Cas- 
sandra, with Ronald Hamilton 
as Aeneas and former Ballet 
Bambert principal Lucy Burge 
in the mime role of Andro- 


matihe. The production Is spon* 
sored to the tune of £150,000 hy 
IBM. 

The other operas " in *ue 
repertoire are Madam Butter- 
fly.. with Russian - soprano 


5!l^ Gaes Havergal’s new pro- 
of The Barber of 
semiie in a new translation by 
Robert David : MacDonald, 
designed by . Russell Craig and 
conducted by Clive Timms. The 
Barber is a co-production with 
Vancouver Opera and tire: Welsh 
National Opera. 

All three productions will go 
on tour to Nottingham,' Man- 
chester and HulL 










13 


Financial Times Tuesday July 29 1986 



Kingdom of Saudi Are 
builds two new industriai 


cities 


1 . 


RIYADH YESTERDAY AND TODAY EXHIBITION 
THE SAUDI EXPERIENCE 
OLYMPIA JULY 3Mft- AUGUST 10th 1888 




A wide variety of trees and shrubs abound throughout the community . 



Al-Sinaiyah 


The domestic refinery. 


Business Opportunities 

Opportunities for industrial developers and the private sector abound in both Jubait 
and Yanbu: 

Primary Industries — Utilizing its rich endowment of hydrocarbon and mineral 
resources, the Kingdom's ambitious industrialization program features world-scale 
primary industries, both capital and energy-intensive, manufacturing products to meet 
growing world demands. 

Secondary Industries — The future of private-sector industrial development belongs 
to the downstream manufacturers who, from feedstocks and resources available in 
both regions, will produce a broad range of added-value products such as 
petrochemical intermediates, plastics, steel, copper, and aluminum products, and 
agrochemicals. 

Support and Light Manufacturing Industries — From the early days at Jubaii and 
Yanbu, private businessmen have recognized the wide array of opportunities to 
manufacture essential products and provide services forthe ever-expanding needs of 
both industnal cities, as well as other growth areas of the Kingdom. 

Numerous other opportunities are also available in commercial and residential 
developments which are ail necessary parts in the continuing growth of the two cities. 


The Royal Commission for Jubaii and Yanbu 


Saudi Arabia's economic growth in past decades relied almost 
entirety upon crude oil exports. Recognizing that oil and natural 
gas reserves were depletable and that future demand could 
diminish, the Saudi Arabian government embarked on a program 
of industrialization to develop other products, in addition to crude 
oil, to continue the Kingdom's economic growth. 

In 1975, the Royal Commission for Jubaii and Yanbu was 
established to direct the development of two new industrial cities 
on opposite sides of the Kingdom. In carrying out its unique 
mission, the Royal Commission has been both an active 
instrument and a model of the Kingdom’s overall development 
policies. Over the past ten years, the Royal Commission has 
concentrated on building physical infrastructure, such as ports, 
airports, roads and utilities, needed by the industries and 
communities at Jubaii and Yanbu In the future, the Royal 
Commission will continue to install infrastructure, encourage 
capital investment in productive sectors such as secondary, 
support, and light manufacturing industries, and develop an 
improved city government and other institutions to deliver urban 
services and manage local growth. 


Permanent community housing in the Radwa neighborhood in Madmat Yanbu Al-Sinaiyah. 


Madnat Yanbu Al-Sinaiyah 


Madinat Yanbu Al-Sinaiyah, Saudi Arabia's newest industrial 
city, is located on the Red Sea coastline 350 kilometers 
northwest of Jeddah and forms the western terminus of the 
crucial cross-Kingdom crude oil and natural gas liquid pipelines. 
Rising dramatically and majestically from the desert, the 
industrial city manifests the Kingdom's well-planned and 
progressive strategy for utilizing its hydrocarbon and mineral 
wealth by means of energy-intensive industrial development 



Community 


Jubaii and Yanbu are modem self-sufficient cities, blending 
traditional Saudi values with international living standards. 
Comprehensive community development plans determine utility, 
transportation and other infrastructure requirements and allocate 
land for both public and private uses. Each neighborhood has its 
own mosques, hospital, schools for Arabic and non-Arabic 
speaking pupils, sports and cultural facilities, and shopping areas. 

Built on a large peninsula and adjoining coastal land, the 90- 
square- kilometer community area of Jubaii enjoys 45 kilometers 
of continuous coastline. Madinat Yanbu Al-Sinaiyah occupies a 
1 80 -square-kflometer site that stretches 25 kilometers along the 
shore of the Red Sea. Its community area, located northwest of 
the industrial zone, focuses on a semicircular bay. Designed to 
accommodate a combined population of over 400,000 by the year 
2000, the cities are modem communities providing their residents 
with a fuS range of facilities and services. 

Industry 

Jubaii and Yanbu industrial cities are key elements of the 
Kingdom's industrialization program. While Yanbu is located 
close to the Suez Canal and European markets, the' site for the 
Jubaii development was chosen because it lies at the heart of the 
Kingdom's petroleum deposits and is close to deep navigable Gulf 
waters. Parallel pipelines carry crude oil and natural gas liquids 
from the oil fields of the Eastern Province to Yanbu, creating a 
regionally diversified industrial base and offering the Kingdom a 
strategic alternative to Gulf sea lanes. 

Although construction of Jubaii and Yanbu started only nine 
years ago, major refinery products are now being created for 
domestic and world markets. These include diesel and lube oils, 
as well as gasoline and naphtha; petrochemicals, such as 
ethylene, ethylene oxide/glycol, styrene, high-density 
polyethylene, and linear low-density polyethylene; and methanol, 
urea, and prilled sulphur. Steel is also being supplied to various 
parts of the Kingdom. Eleven primary industries out of the 20 
planned are currently operating in Jubaii and five are operating In 
Yanbu. 










ROYAL COMMISSION 
FOB JUBA1L AND YANBU 



rj-r- 


'V/ 


Numerous recreational facilities and a major five-star hone l have been developed elong the coastline 
of Madmat Al-Jubaii AJ-Smaiyah. 

Madinat Ai- Jubaii Al-Sinaiyah 


Madinat Al-Jubai! Al-Sinaiyah, the largest construction project 
in the world, which was once barren salt fiats and sand dunes, 
has developed into a splendid new city on the coast of the 
Arabian Gulf. This huge 942-square-kilometer industrial and 
urban complex is being built to state-of-the art international 
standards, reflecting the determination of the Saudi Arabian 
government to provide a solid economic base for its people 
in a vigorous, wholesome environment 


^ 1 &***&-*&*. -- 



A typical street scene in Al-Huwayfat neighborhood. 




The seawater canal in the foreground delivers 
seawater to cool the industries and returns the 
used water to the Gulf. The Arabian Petro- 
chemical Co. plant in the background produces 
ethylene. 

A pipeline corridor delivers refined products 
from the primary industries to the industrial port 
in the background. 




Incentives 

Besides their proximity to the growing markets of Asia, Africa, the Middle East, and 
Europe, Jubaii and Yanbu also offer other advantages, including; 

• Fully serviced industriai sites with a complete range of industrial infrastructure 

• Long-term land leases at economical rental rates 

• Convenient access to domestic and world markets by air, sea, and land 

• Plentiful and reliable fuel and feedstock supplies 

• A trained workforce with tailored training programs available 

• A modem urban and business environment 

The Royel Commission, pledged to actively assist private investments in Jubaii and 
Yanbu, encourages both Saudi and international investors to visit or write for complete 
information in support of investment planning. 


For further information about the Jubaii and Yanbu projects, please address your inquiries to: 

Royal Commission tor Jubaa & Yanbu Royal Commission for Jutnli & Yanbu Royal Commission for Jubaii & Yanbu 
Directorate General lor Yanbu Project Secretariat General Directorate General tor Jubafl Project 

P.O. Bax 30031 P.O. Box 5964 AO. Bat 1 000! 

Madnat Yanbu Al-Sinaiyah Riyadh 11432 Mafinel AI-JubaH Al-Sinaiyah 31981 

Kingdom ot Saucfi Arabia Kingdom a Saudi Arabia Kingdom Of Saudi Arabia 

Telephone (04)321-6000 Telephone {51 ) 479-4445 Telephone (03) 341-30CKr 

Teiec 462303 RCYB SJ Telex: 201386 JABEEN SJ Telex: 83201 1 JABE SJ 
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THE VISIT to Morocco last 
week by Mr Shaman Peres, 
Israel's Prime Minister, has con- 
firmed what has slowly been be- 
coming evident — that several of 
the more pragmatic, moderate 
Arab leaders are now willing to 
contemplate direct negotiations 
with the leaders of a state 
whose existence they for so long 
refused to accept. It is an im- 
portant development, but one 
which carries as many dangers 
as it does opportunities. 

Ring Hassan of Morocco is a 
skilled politician and his reasons 
for inviting Mr Peres for talks 
were not exclusively aimed at 
resurrecting the search for a 
solution to the Palestinian Issue. 
But he was fully aware that the 
invitation would be seen pri- 
marily in that light by much of 
the international community. 
Equally he could fairly estimate 
that it would draw a hostile 
reaction from more radical 
members of the Arab com- 
munity while perhaps streng- 
thening the image of Mr Peres 
who, under Israel's coalition 
agreement, is due to hand over 
the premiership to the much 
less flexible Yitzak Shamir in 

October. 

The message for the Israeli 
electorate and for Mr George 
Bush, the US Vice President, 
who is in the Middle East this 
week, is that there might be a 
glimmer of hope with Mr Peres, 
but virtually none with Mr 
Shamir. It is a judgment shared 
fay those Arab countries which 
can still contemplate a nego- 
tiated peace settlement. 

Basic demands 

The extent to which that 
message is received and acted 
upon is likely Co influence 
strongly the political tempera- 
ture of the region in the coming 
12 months. According to the 
Israelis, King Hassan agreed to 
further contacts. According to 
King TTawin his talks with Mr 
Peres failed because the Israeli 
premier would not concede 
basic Arab demands. There is 
nothing surprising or contradic- 
tory about either statement, but 
they do serve to underline how 
finely balanced the Arab-Israel 
issue is between further conflict 
and the hint, if not of a break- 
through. at least of Anther 
discussions. 

Syria’s decision to break 
relations with Morocco and King 
Hassan's response by resigning 
the chairmanship of the Arab 
League (and thus the responsi- 
bility for attempting to organise 
a summit meeting) make it even 
less likely that any sort of Arab 


consensus can be readied on the 
Palestinian question. In turn, 
this raises die possibility that 
the majority of Arab states can 
at last break free from the 
effective veto imposed on them 
by the hardline nations which 
reject any contact with Israel 

This strategy has long been 
advocated by King Hussein of 
Jordan who more than any other 
living Arab leader has demon- 
strated a commitment to a 
negotiated peace. It could also 
provide the opportunity for 
Egypt to resume its rightful 
place at the centre of Arab 
affairs, while forcing Mr Yassir 
Arafat, the PLO leader. Into a 
more emphatic choice than he 
has so far had to face. 

However, the risks of walking 
down this particular path are 
all too obvious. Individual Arab 
leaders can be vulnerable to the 
extremist fringe which mur- 
dered President Sadat of Egypt 
and was quick to threaten the 
Mfe of King Hassan. Although 
no leader can be guaranteed full 
protection, the best response to 
extremism is the enthusiasm of 
public support which could stem 
from the belief that a Middle 
East peace settlement is still 
possible. 

Occupied territories 

The nation which can make 
the biggest contribution to 
fostering that perception is, of 
course, Israel. If Mr Peres 
really believes his assessment 
that “ we stand before an excit- 
ing new chapter in the Middle 
East peace process," it must 
suggest that he is willing to 
withdraw from the occupied 
territories in return for peace, 
the most fundamental Arab 
demand and the basis of all UN 
Security Council resolutions. 

With Mr Shamir, who voted 
against the peace treaty with 
Egypt, waiting in the wings, 
there is every reason for 
moderate Arabs to be sceptical 
about the message from Israel. 
But Mr Peres, with a working 
majority in the Knesset, could 
yet provide the additional 
encouragement for some Arab 
states to believe that the 
involved in negotiations 
worth taking. If the meeting! 
in Morocco was a step in that; 
direction It will have been al 
notable achievement If not' 
then It win be grist to the mill? 
of extremist propagandists who? 
argue that Israel has no inten- 
tion of relinquishing the terri- 
tories it seized nearly 20 years 
ago. 

• • 


New medicine 
the NHS 



THE National Health Service 
is a mere 38 years old this 
month — much too young for 
any gloomy prognosis of ter- 
minal illness to be lightly 
accepted despite the fact that 
it has been ailing now for years. 
Closer examination of the 
patient suggests that, far from 
being close to expiry, the NHS 
is exhausted from the burden 
it bears as the result of its 
achievements. It needs all the 
help it can get — including a 
large dose of self-help- 

Britain was the first country 
to offer universal medical care 
free at the point of delivery to 
the entire population. Aneurin 
Be van, the minister who intro- 
duced the service, summed up 
its aims: “Medical treatment 
and care should be made avail- 
able to rich and poor alike in 
accordance with medical need 
and by no other criteria." 

Bold ambition 

This bold ambition has been 
fulfilled by a service which 
remains in many ways a model 
of its kind. But the world has 
moved on since 1948. Both the 
aspirations of a modern indus- 
trialised society and the rapid 
and expensive developments in 
health technology dictate that a 
wider "mixed economy” pers- 
pective might now be taken of 
health care than was the case 
in the immediate post-war 
period. 

This is already happening In 
a limited way with the growth 
of private hospitals and private 
health insurance. But there are 
dangers ahead for the private 
sector in the way things are 
going- The development of pri- 
vate health insurance, treatment 
and hospitals in Britain closely 
mirrors US developments with 
a five to 10 year time lag- 
long enough for lessons to be 
learned. Much of the glitter 
vanished from high-performance 
US health care equities in 
recent years as spiralling insur- 
ance and medical costs provoked 
fierce consumer resistance. A 
similar process has started in 
Britain. Both individuals and 
companies are jibbing at the 
vast increases in insurance 
costs. Some hospitals are pric- 
ing themselves into a bracket 
acceptable virtually only to 
wealthy foreigners. 

Several of the free market 
economic institutes have been 


studying the ills afflicting the 
public and private sectors. The 
Adam Smith Institute, for ex- 
ample, has argued cogently that 
the US solution of health main- 
tenance organisations should be 
applied in Britain. HMOs in- 
volve doctors and hospitals in 
the insurance process by giving 
them an incentive to cure and 
discharge patients as speedily 
as possible rather than to de- 
vise more and more expensive 
treatment procedures. 

Patients subscribing, usually 
through an employer, to an 
HMO restrict themselves to doc- 
tors and hospitals in that plan. 
They never receive a bill and 
the HMO contracts to provide 
all the medical care they need, 
putting pressure on all involved 
in health delivery to be as effici- 
ent as possible. If costs in one 
HMO rise too quickly the indi- 
vidual and employer can switch 
to another. It works. Just over 
8m people were covered by 215 
HMOs in the US in 1979; now 
the figure is 19m in 398 HMOs. 

The transfer of the idea to 
the British market would 
widen the appeal of private 
health care and make it 
cheaper, thus relieving some of 
the pressure on an NHS which 
is unlikely ever to receive the 
level of government investment 
needed both to be a universal 
provider and to keep up with 
modern medical technology. 

Sharp management 

A more radical development 
Of HMOs might be to apply the 
principle within the NHS itself 
as a mechanism for inducing 
competition and for breaking 
down bureaucracy. GPa could 
contract with each other and 
certain hospitals and 
specialists, receiving a 
premium from the Government 
for each patient attracted to 
the scheme. In return this 
"public" HMO would deliver 
all necessary treatments; the 
emphasis would be on sharp 
management and not hospitalis- 
ing patients unnecessarily. 

The introduction of HMOs in 
both private and public sectors 
coupled with an Imaginative 
commitment to streamline 
bureaucratic procedures in the 
NHS might just be the medi- 
cine needed to cut Britain’s 
hospital waiting lists and to 
give the NBS a chance to 
breathe, recover and develop 
new energies. 


T racking back over the 
history of American Steel 
manufacturing is like 
charting the fall of a well-heeled 
aristocrat from the hereditary 
man sion to the poor house. 

The industry that was put to- 
gether by the great steel barons 
of the 19th century, which gave 
the world its first $lbn corpora- 
tion at US Steel 85 years ago. 
and whose power and influence 
once cast a shadow deep into 
the White House, is cow a spent 
force, as outmoded as the 
abandoned blast furnaces that 
litter the Pennsylvania country- 
side. 

This month's bankruptcy peti- 
tion by LTV, the second largest 
US producer, was both a vivid 
and an inevitable marker of 
this decline. For months execu- 
tives had been expecting one of 
the top companies to give way 
to the mounting pressures that 
have left the industry’s collec- 
tive corporate balance sheet in 
tatters. Yet the announcement 
was greeted with almost shocked 
disbelief by the American pub- 
lic— a measure of the man-in- 
the-streefs perception of the 
steel industry as an all-powerful 
monster with virtually limitless 
resources. 

la their heyday, US steel 
manufacturers did things in a 
style that has rarely been 
equalled in American cor- 
porate history. Stories of the 
Industry's arrogance and self- 
indulgence are legion. 
Bethlehem Steel's top brass, for 
example, is said to have 
developed such a passion for 
golf at one time that when the 
company came to lay down the 
last large-scale integrated works 


In their heyday, US 
steel manufacturers 
did tilings in style... 
Today, modi of the 
clout and all the 
glamour have gone 


to be built in the US — the 
Burns Harbor plant on Lake 
Michigan in 1962— it put in the 
golf course first 

For many Americans, par- 
ticularly Democrats and most 
particularly Democratic Presi- 
dents, who have had some 
famous tussles with the industry 
over the years, steel has been 
a long-standing symbol of over- 
whelming corporate power. This 
attitude partly derives from the 
perception of the industry as 
an oligopoly led by US Steel 
(just renamed USX), and 
partly from the sheer size of 
US Steel itself, a bureaucratic 
giant which used to be fabled 
for its aggressive instincts and 
desire to control everything it 
touched. 

Very early in its existence, the 
company was attacked (unsuc- 
cessfully) by the Justice Depart- 
ment under the anti-trust laws, 
and since then steel manufac- 
turers have been the abject of 
more suits than any other US 
industrial sector. "It was almost 
as though you won your spurs 
in the Department by attacking 
steel,” says Mr Paul Tiffany, 
assistant professor of manage- 
ment at the Philadelphia-based 
Wharton Business School. 

Today, however, much of the 
clout and all of the glamour in 
the industry have gone. The 
days when steel paid better than 
anything else — Bethlehem was 
once lambasted in the business 
press for a perks system that 
placed 11 of its executives 
among the 15 highest-paid US 
managers — have long since 


New jobs for 
old ministers 


What happens to a former 
cabinet minister who loses his 
job and sees no prospect of re- 
gaining hig h office? 

A life on the bade benches 
seems to pall, and increasingly 
ti>e option of leaving politics 
and taking up another career 
seems attractive. 

Patrick Jenkin has now said 
he will step down at the next 
general election— the sixth 
1 ormer member of Mm 
[hatcher's cabinet to dedde to 
depart within the past few 
months. 

The list of the old cabinet 
hands now in exile must start 
with James Prior (now chair- 
man of GEC and author of what 
is expected to be a lively book 
of memoirs to be published in 
the autumn). 

Then comes Sir Kettb Joseph 
(now pondering on politics, and 
starting to take up some busi- 
ness consultancies), Norman St 
John-Stevas (developing an- 
other career in the world of 
the heritage and the fine arts). 
Sir Humphrey Atkins, and 
Francis Pym. 

In some cases retirement is 
a matter of age. But Jenkin, 
who will be 80 in September, 
feels that, with his chances of 
returning to government re- 
mote, he still has some years 
{left to develop a business 
career. A middle manager at 
Distillers before entering the 
Commons in 1964 he has already 
joined the board of Friends 
Provident, and will become 
chairman within two years. 

He has a consultancy With 
Arthur Anderses, but has 
turned down “ a number of 
quite lucrative offers as a 
parliamentary adviser.” Jenkin 
would prefer to be involved in 
running companies. Also be 
has “ one or two other Irons 
in the fire " which may now 
develop given his intention to 
leave Parliament. 

Jenkin’s departure leaves 
seven other former members 
of Mrs Thatcher's cabinet who 
are still planning to stay in 
the Commons. Some like Cecil 
Parkinson and Leon Britt an, 
have hopes of returning to the 


US STEEL PRODUCERS 


An industry at the 
breaking point 


By Terry Dodsworth in New York 


disappeared. Next year, the 
American Iron and Steel Insti- 
tute (AISI), the first big indus- 
trial lobbying organisation of Its 
kind, which is once said to have 
run the biggest corporate PR. 
budget in business, will save 
money by abandoning its arm iml 
conference at the Waldorf 
Astoria hotel in New York for 
cheaper quarters in Washing- 
ton. 

“In the mid-1950s, landing a 
job at US Steel was like getting 
employed by IBM today — It 
attracted the crime de la 
crime," says Prof Tiffany. 
“Today, if you accepted a job 
in a steel company, you 
wouldn’t want anyone to know.” 
The roots of the change In the 
fortunes of the industry go back 
at least a quarter of a century, 
although few people saw It at 
the time. During the 1960s, the 
big US integrated manufac- 
turers suffered setbacks across 
a broad front on issues that 
were to chip away at their com- 
petitiveness and come back to 
haunt them In later years. Per- 
haps the most crucial of these 
was a radical alteration in the 
balance of supply and demand. 

On the supply side, many 
integrated plants began to come 
on stream in Japan and Europe 
producing good quality, cheap 
steel for export By 1985, 
imports had captured around 25 
per cent of the US market 

At the same time, the post- 
war expansion of US steel 
demand began to tall off, leav- 
ing the US companies with a 
market of only anaemic under- 
lying growth. According to the 
US Department of Commerce, 
the ratio of steel consumption 
to real gross national product 
has declined more than S per 
cent annually since 1965, In part 
because of substitution of other 
products for steel, but more 
importantly because of the rela- 
tively slow growth of leading 
steel-consuming industries. 

Some of the key clients have 
cut their use drastically. At its 
peak, the US motor industry 
used to take between 22m and 
23m tons of steel a year. It now 
buys about 12.5m tons, while 
the container Industry has cut 
its intake from 7.5m tons of tin 
mill products to 4m as 
aluminium has won the bever- 
age can market. 

To make matters worse, Japan 
and other overseas competitors 
were able to take a techno- 
logical lead in the 1960s because 
their buoyant domestic markets 
demanded spending on new 
capacity, pushing them Into a 
virtuous eirde of self-support- 
ing reinvestment just at the 
time when It became more and 
more difficult for the US com- 
panies to justify expenditure on 
new plant Steel began to pro- 
vide a living proof of the old 
adage that if you stop growifig 
you start to wilt 

“If you are not in a growth 
situation, it becomes difficult to 
sustain new Investment and this 
in turn means that It becomes 
harder to remain at the fore- 



front of technology,” says Mr 
Louis Schorach, senior research 
consultant at McKinsey's office 
in Pittsburgh. 

The industry's financial 
ability to invest in competitive 
technology was undermined by 
several other factors— a flurry 
of price controls, regulations 
which forced management to 
put money Into anti-pollution 
devices rather than new plant, 
the ratchetting up of wage rates 
and the rise of the mini-mills. 

In 1974, tile chairman of US 
Steel noted that over a period 
of 10 yean the group’s return 
on sales had fallen from 9 per 
emit to 4.6 per cent, a decline 
which he blamed squarely on 


government . price restraints, 
(hi the labour front, the news 
was no better. A new no-strike 
clause was signed with the 
United Steelworkers Union, 
but the quid pro quo was an 
automatic cost-of-living in- 
crease clause which began to 
bite just at the time that Infla- 
tion was taking off in the US. 
By the end of the 1970s, steel 
workers were earning 50 per 
cent more than the average US 
industrial employee. 

It is against this background 
of underlying decline that the 
industry plunged into the 1982 
recession and was thrown into 
a tafispm from which it has not 
yet recovered. 


The four ensuing years of 
agony, characterised by over- 
supply of steel and heavily dis- 
counted prices, have already 
brought vast changes to the 
shape of steelmaking. Mini- 
mills, using only scrap steel la 
generally small, non-union 
plants, have seized their chance 
and captured more than 20 per 
emit of the market, embracing 
virtually all of the country's 
rod and wire business. Inte- 
grated manufacturers have 
slashed raw steelmakmg capa- 
city from well over 150m tons 
in the mid-1970s to around 
135m tons. They have cot pay- 
rolls, reducing employment 
from almost 400,000 in 1981 to 
200,000 today, and trimmed the 
generous wage contracts that 
used to set the industry apart 
from other manufacturers. 

Yet this period of retrench- 
ment has in many ways put the 
industry in a more precariously 
exposed position than when it 
started. The cash haemorrhage 
has left the steel manufac- 
turers living on a hand-to- 
mouth, day-to-day basis. Over 
the past four years, about $7bn 
has flowed out of the industry 
in losses, wrecking balance 
sheets built up during decades 
of prosperity. 

US Steel and Bethlehem have 
each taken single $lbn write- 
offs, to say nothing of several 
other charges. By the end of 
last year, the deadly combina- 
tion of enforced borrowing and 
equity reductions had left the 
US steel producers in a 
dangerously indebted position, 
with borrowings standing at 
more than 100 per cent of 
shareholders’ funds. 

The question now posed is 
whether other manufacturers 
will be forced to go down the 
same road as LTV. None has 
as yet boxed itself into quite the 
same corner as the Dallas steel- 
maker, hut several are not far 
away, and they face the same 
crucial dilemma— that reorgani- 
sation costs money. They need 
to close down more high-cost 
plants to reduce their losses, 
yet their balance sheets cannot 
afford additional write-downs — 
it costs in the order of $100m 
to $400m to shut a large inte- 
grated steel business which no 
one wants. “The exit cost is 
horrendous,” says one execu- 
tive. 

The solutions the industry 
has tried to this Catch 22 sttur 
ation have not worked so far. 
The merger approach, 
applauded two years ago when 
LTV took over Republic, has 
ended in catastrophic failure. 
The diversification strategy 
followed by several other com- 
panies has scarcely yielded 
sparkling results — Armco has 
now extricated itself from 
insurance, and US Steel’s 
acquisitions of Marathon and 
Texas Oil and Gas have only 
dug It deep into a sector in 
recession. By and large, the 
steel companies do not have 
the managerial or flmmriai 
resources to play the diversi- 


fication game in a sufficiently 
bold manner to make a differ- 
ence to companies of their size. 

Where the industry appears 
to be doing better is in forging 
alliances in the business it 
knows best — steed itself. A 
number of these deals bas 
appeared over the past few 
years, some between domestic 
producers, but more interest- 
ingly bringing In several over- 
seas manufacturers — in coating 
processes, LTV is linked up 
with Sumitomo, National with 
Nippon Kokan, and Wheeling- 
Pi ttibargb with Nisshin. USX 
has recently spun off its Cali- 
fornian plant to a joint project 
owned with Fotaang of Korea 
and supplied with Korean semi- 
finished products. These deals 
bring two scarce resources — 
technology and finance — to the 
US producers. 

“The logic of this approach 
is to make companies more open 
to the global integration that 
exists in just about every other 
industry," says Mr Sellers ch- 
it is a measure of the strength 
of the capitalist ethic in the US 
that the question of Govern- 
ment help to try to engineer a 
soft landing far the industry 
has hardly been seriously raised 
as yet, although there are two 
obvious routes for intervention. 
The first would be to tougben 
the present bilateral import re- 
straint policy so that it quickly 
attained the 18 J5 per cent mar- 
ket share target. 

The second possibility would 
be to help the Industry towards 
a controlled reorganisation like 
the Davignon plan in Europe, 
or at the very least give it 
financial backing that would 


By and large, the 
steel companies 
do not have 
sufficient resources 
to play the 
diversification game 


make reconstruction easier. 
Neither of these options, how- 
ever, looks likely to be pressed 
very far by the present 
Administration. Indeed, some 
supporters of the Government's 
policy of benign neglect see it 
as a paradigm of the nasty, 
yet ultimately healthy, (things 
that happen to oligopolies. They 
point to the mini mills and the 
smaller, more market-orientated 
companies that are emerging 
from the current reconstruction 
as evidence of an appropriate 
move towards more flexible, 
competitive organisations. 

It will be interesting to see 
whether this mood of detached 
approval will withstand some of 
the bloodletting that may come 
if present conditions persist 
Some analysts fear that a wave 
of competitive bankruptcies is 
about to break over the US 
industry with each company try- 
ing. to force down its costs 
through tiie courts- Virtually 
everyone is convinced that a 
further 25m tons of capacity 
need to be knocked out of pro- 
duction to establish a sound 
balance of supply and demand. 

There might, in short, be 
some rough riding ahead. 
Nothing could be more indica- 
tive of this trend than US 
Steel's decision to turn itself 
into USX and clearly mark off 
the boundaries of its steel divi- 
sion as a separate entity. The 
company that has led the US 
industry all this century has 
hung a sword of Damocles over 
the future of its most famous 
division. 


Men and Matters 


cabinet if the Conservatives 
win the next election. Others 
like Sir Ian Gflmour and 
Michael Heseltine rest their 
hives on a change of regime. 

From a younger generation, 
David Howell Is busy writing, 
speakir/*„ and acting as an 
economic consultant Finally, 
the plans of Peter Bees and 
Mark Carlisle are being 
watched closely at Westminster 
since both may face tough 
fights to hold their seats. 

The departure of those ex- 
cabinet ministers plus other 
leading Tories such as Geoffrey 
Bippon and Sir Edward du 
Cairn marks a change of 
generation in the Conservative 
party. It also poses a problem 
for Mrs Thatcher since all 
those ex-ministers are entitled, 
by past precedent, to expect a 
life peerage. 

The numbers are now getting 
so big that some of them will 
have to be disappointed unless 
Mrs Thatcher wants to flood the 
Lords to ensure solid majorities 
there. But can she rely upon 
all those ex-ministers to be 
loyal? 


US recruft 

John MacArthur has not stayed 
out of the hot seat for long 
since being promoted in Janu- 
ary out of Klein wort Benson's 
corporate finance department to 
the more sedate position a& 
director responsible for busi- 
ness development. 

Fifty-one-year-old MacArthur 
is the fourth senior figure at 
Kleinwort Benson to be lurea 
away by a rival over the last 
year and the second to go to a 
US institution aiming to break 
Into the City. After 26 years 
at Kleinwort. he has been 
appointed by Prndential-Sache 
Securities to set up a new 
merchant banking operation in 
London. 

During his five years as 
deputy head of Kleiawort's < 


corporate finance division, Mac- 
Arthur was Involved on either 
side of two tussles with power- 
ful newspaper proprietors over 
attempts to flush out the true 
owners behind major corporate 
take-over bids. Both were 
ultimately unsuccessful. 

In the first he riled Robert 
Maxwell, in his bid fOr John 
Waddington, by demanding to 
know the beneficiaries of a 
Liechtenstein trust that owns 
Pergamon Press and Mirror 
Group Newspapers, both 
managed by Maxwell. In the 
second, be stonewalled in 
response to a barrage of cues- 
ttons from Lonrno’s Tiny 
Rowland about the financing of 
the AI-Fayeds’ acquisition of 
the House of Fraser. 

Although his reputation is 
based on his corporate finance 
record, he has some general 
management experience and 
was the chief architect of 





“It would be a nice gesture 
te give Sir Geoffrey the 
Hintha Gold Medal” 


Kleinworfs acquisition of stock- 
brokers Grieveson Grant in 
preparation tor Big Bang. 


Murphy-style 

A prolonged soak in the 
British washing machine 
business has taught Paul 
Murphy, managing director of 
Candy, a thing or two about 
kitchens. His regular visits to 
group headquarters near Milan 
have also helped him cultivate 
quite a sense of style — as 
demonstrated by his taste for 
Giorgio Armani's tailoring. 

Preparing to leave after 12 
years building sales of Candy 
and Kelvinator domestic 
appliances for his Italian 
masters. Murphy intends to don 
his designer “ wellies ” and 
apply the fruits of his educa- 
tion in the housing trade. 

His new private company 
will provide a service to allow 
more of the 4,000-odd house- 
builders in Britain to share in 
the boom tor new dwellings 
which come to market tolly 
fitted, furnished, and ready for 
occupation. 

Only a few of the bigger 
builders are currently able to 
offer such design and installa- 
tion services. Murphy says be 
has been encouraged by Us 
experience supplying Candy 
appliances to builders, and 
their mounting demands for 
products and services outside 
the company’s range. 

“I'm an expert on toilets.” 
be claims. His bunt tor sup- 
pliers of appliances, sanitary- 
ware, furnishings and fittings 
has taken him to many oveis 
seas suppliers. “ It's the same 
old story. I’m afraid. In 
Britain we don’t seem to be 
able to beat the designs, styles, 
and prices you can get abroad” 


Judgment seat 

When the present Parliament 
was elected, I asked a sew MP 
for his impressions. “Amaze- 
ment at how I ever got here,” he 
replied. Meeting him again as 
the Commons went into recess, 
l repeated the question. “Amaze- 
ment at bow the others got 
here,” he said. 

Observer 
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From Mr G. Lapaley 
Sir, — Clive Wolffian (Lom- 
bard, July 14) takes the view 
that company directors and 
pension fond trustees pay City 
institutions too much for too 
little, thus permitting' them to 

overpay their staff, nils state 

of affairs, he argues, could he 
dealt with if the “ clients “ 
demanded better value for 
money rather than that market 
forces be relied upon to bring 
about profit and salary reduc- 
tions. 

As a general point of view, 
demanding value for money in 
any field is a weapon which is 
only effective to the extent that 
the market is free. The City 
is much freer than many 
markets in the UK. Any finance 
director or pension fond trustee 
will find no shortage of compet- 
ing Institutions ready to make 
a sales pitch for their business 
if they feel any reasons for dis- 
satisfaction. 

While considerable amounts 
of money are being paid in the 
City to traders, market makers 
and dealers (much of it as per- 
formance related or deferred 
bonuses) it is wrong for CIVte 
Wolman to associate six 
figure salaries or Porsche-type 
comments with pension fund 
managers. While their salaries 
are high in UK terms they are 
not abnormal in City terms. It 
is also incorrect to infer that 
pension fund business is 
generally overpriced and highly 
profitable. Pension fund 
management is very competi- 
tive and can be closely moni- 
tored through comparative per- 
formance statistics. 

With regard to pension fund 
managers’ apparently poor per- 
formance compared with the 
financial .Times All Share 


Index, pension fund trustees 
generally seek conservative in- 
vestments, avoid speculative 
opportunities and to a greeter 
or lesser extent, limit 
managers’ discretion. This may 
not explain or excuse poor per- 
formance but it is an important 
factor in the level of perform- 
ance actually achieved. 

Credit however, where credit 
Is due. Clive Wolman has un- 
derstood the function of 
analysts and described their 
role succinctly. They do aim to 
induce fund managers to accept 
their recommendations and to 
act accordingly. But as Clive 
Wolman should know, analysts 
specialise in sectors or geo- 
graphical regions and it would 
not be beyond the wit of even 
the “unemployed teenager” to 
pick up inconsistencies in 
analysts 1 recommendations. One 
important effect of Big Bang 
which Clive Wolman did fail 
to comment on is the probable 
reduction in income to fund 
managers from commission dif- 
ferentials. He should have 
advised finance directors and 
pension fond trustees to watch 
this area very closely because 
this, and not the analysts' 
recommendations, may cause 
“shifting around” in port- 
folios. 

Why then are some City 
salaries so high? Because some 
institutions, with notable excep- 
tions, are competing for key 
staff whose remuneration ex- 
pectations and comparability 
considerations are international. 
Also those same institutions be- 
lieve they will only succeed by 
being well positioned on the 
starting tine for Big Bang. 

G. N. Lapsley. 

HCP Management Consultants, 
51 Gray's Irm Bond, WC1 


From Profe ss or V. Korah 

Sir,— From time to time you 
report problems about the 
number of planes that want 
to use Heathrow and Gatwick 
and the efforts of the Civil 
Aviation Authority to encour- 
age Charter airlines and others 
to use other airports. 

In the United States the 
Antitrust Department advo- 
cates the use of a market 
mechanism to allocate the slots 


at Kennedy Airport Can 
demand not be brought down 
to supply in this country 
through the charges made at 
the different airports around 
London? Why are the dif- 
ferentials insufficient to dis- 
courage over use of the two 
main airports? 

(Professor) Vale tine Korah. 
Faculty of Laws, 

University College London, 
Bentham House, 

Endsleigh Gardens WC1 


Views of Latin America 


Design of pension schemes 


From Mr I. Walker 

Sir, — Pensions advisors and 
actuaries must accept some of 
the blame for the present state 
of pensions and pensions legis- 
lation, but my letter (July 16) 
was not meant to absolve the 
government and employers en- 
tirely. The design of some pen- 
sion schemes has not proved 
satisfactory, and this is especi- 
ally so in respect of employees 
? who leave the service of their 
employer before retirement. 
Employers have not given these 
employees priority bb Dennis 
Blair pointed out (July 22) and 
there is little to indicate that 
the professionals within the pen- 
sions industry have done much 
to persuade them otherwise. A 
belated apology from the 
National Association of Pension 
Funds, that it was wrong to 
oppose any revaluation of de- 
ferred benefits is little consola- 
tion to the employee who has 
changed jobs. 

Unfortunately the amount of 
legislation has led to many diffi- 
culties and more importantly, 
has stifled the development of 
alternatives to the present 
system. 

The Government's role should 
be to set the scene for invest- 
ment in pensions and encourage 
employees and employers to 
make provision for their re- 
tirement. This should not mean 
that they remove entirely the 
employers' rights to discrimin- 
ate between employees who 
remain with them until re- 
tirement, and those who leave 
earlier. 

The Government should 
separate out the employee and 
employer interests in pensions. 
For example, employee contri- 
butions could be kept entirely 
separate from those of the em- 
ployer in separate arrangements 
unless the employer contribu- 
tion is directly allocated to the 
individual and can thus be seen 
to be effectively deferred pay. 

Were this to be the case, it 
would be possible to have: non- 
contributory employer spon- 
sored schemes that could 
C include long vesting periods 
even to the extent, as was the 
case in the past, of not provid- 
ing any pension benefit until 
death or retirement, whichever 


is the earlier; employee contri- 
butions and directly allocated 
company contributions paid 
either into personal pension, 
plans or on a strict money pur- 
chase basis into a “company” 
scheme; and the state earnings 
related pension phased out by 
encouraging new generations of 
employees to opt out of it. 

A first step would be to raise 
the overall Inlaud Revenue limit 
of two-thirds final salary pension 
limi t and remove the special 
limits on short service and 
leaving service benefits. This 
would avoid any possibility of 
employees feeling that if they 
contribute to their own plan, 
they may not get a benefit from 
it because the combination of 
their plan and that of the com- 
pany could theoretically exceed 
these arbitrary maxima. Em- 
ployer sponsored plans should 
be non-contributory and it 
should be made virtually impos- 
sible for moneys invested in 
this type of pension fond to be 
returned to the employer. These 
funds could then only be used 
for the payment of pensions. 
The company would, however, 
have much greater discretion 
in deciding on its payment to Its 
former employees. 

Those who criticise the idea 
of money purchase pensions 
and cite the failure of previous 
schemes to produce adequate 
pensions by this method are 
ignoring the advances in. com- 
puter technology and the 
growth of the unit trust indus- 
try. If an employee pays 
adequate contributions through- 
out his working lifetime to pro- 
vide a pension at retirement, 
there is bo reason why he 
should not receive an adequate 
pension. This is not to say final 
salary schemes have no part to 
play in pensions. The situation 
with money purchase plans is, 
however, akin to refusing to con- 
sider microchips on the basis 
that the “cat's whisker wireless 
never worked very well, and 
we all know that valves replaced 
them.” The modern money pur- 
chase vehicles are a new breed, 
but still the same animal as 
those of the past. 

Iain B. Walker, 

89 High Road, 

South Woodford, E.18. 


From Mr S Sanders 

Sir, — Your editorial (July 22) 
is a pristine example of British 
“ right-left ” as Orwell described 
it, of ignorance about the zeal 
situation in Latin America, a 
perfect example of the tend- 
ency of British observers to fall 
into familiar patterns of primi- 
tive anti-Yanqui prejudice so 
common to the Angle-La tin com- 
munities all over the continent. 
Granted that Washington has a 
muddled policy toward the 
Marxist-Leninist regime in 
Nicaragua, you have failed 
on several points. 

The Samhnistas would never 
have come to power without US 
support. It was the anas em- 
bargo against Somoza — includ- 
ing the cutoff of Israeli weapons 
doe to American pressure — 
that brought him down to a 
force less than a quarter of the 
present Contra guerrillas. That 
was, however late, a recognition 
by the US of the need to move 
toward a liberal regime in 
Nicaragua. 

The US did not isolate the 
regime initially. It supported it 
with more than $500m in. loans 
and a renegotiation of its ex- 
ternal debt. 

The SandintetM did not com- 
mit “ all too human errors ” etc 
as your editorialist writes. They 
set out, immediately, by throw- 
ing off their mask of pluralism 
to sign their first international 
agreement on coming to power 
as a party-toparty agreement 


Disenfranchised and debarred 


From Mr A. Denham 

Sir, — With reference to the 
correspondence on expatriate 
voters, we who have been resip 
dent In another EEC state for 
more than five years not only 
cannot qualify for the vote in 
GB and do not qualify in our 
country of residence - but are 
also most- unjustly . excluded 
from voting in. elections for the 
European Parliament. 

Both states (Great Britain 
and Federal Germany) are, 
however, I believe parties to 
the International Covenant on 
Civil and Political Rights. 
Article 25 of that covenant 
prescribes that “ every citizen 
■than have the right and oppor- 
tunity ... to vote and to be 
elected at genuine periodic 
elections which shall be by uafi- 
versal and equal suffrage. ...” 
This right is denied to many 
British citizens resident on the 


Continent of Europe and else- 
where. Moreover, according to 
a protocol to the covenant, it is 
provided that “ a state party to 
the covenant that becomes a 
party to the present protocol 
recognises the competence of 
the (Human Rights) Commit- 
tee to receive and consider 
wwnmnnli’nHnim from indivi- 
duals . . . who claim to be 
victims of a violation by that 
stale party of any of the rights 
set forth in the covenant." 
Cheat Britain, it seems, has not 
adopted the protocol (though 
many democratic states have). 

Hence not only are we denied 
the vote, we are also effectively 
debarred from submitting our 
case to the relevant inter- 
national tribunal. 

Alan B. Denham. 
Johanmshirctmerstrasse 162, 
8000 Mitnich 81. 

West Germany. 


Sponsors for literature 


From Die Director, 

National Book League 
Sir, — In his article on arts 
sponsorship (July 19) Antony 
Tborztcroft writes: “The 

Booker Prize may be the classic 
example.* 1 It has indeed won 
world-wide publicity, as we wbo 
administer it know. But despite 
its success tew companies have 
been tempted to sponsor litera- 


ture rather than music, opera, 
drama or painting. Yet the sums 
involved are minute compared 
to those for the other arts and 
the publicity spin-off, as we 
have shown in the Booker or 
Smarties prizes (Rowntree- 
Haddntosh) is very consider- 
able. Why are major sponsoring 
companies so shy of literature? 
Martyn Goff. 

45 East H ill, SWIS 


A drawing disliked 


From Mrs BS. Graham 
Six , — I have been a reader of 
the Financial Times for many 
years and always enjoy the 
articles. Including those of Mal- 
colm Rutherford. On July 19 
he wrote a very interesting 
article on the Queen but it was 
spoilt for me by the appalling 


drawing of her. We are ex- 
tremely lucky to have a Royal 
Family instead of a dictator 
or a series of presidents. The 
Queen does a very difficult job 
wonderfully well. 

(Ms) Maureen Graham. 

2 Castlegate Mews, 

Castlegate, 

Pr esttmry, Cheshire 


A high degree of autonomy and Hong Kong’s future 




From Mr M. Lee, QC 

Sir,— With reference to two 
articles appearing in your sur- 
vey on Hong Kong published 
(June 26) entitled respectively 
“Quest for stability" and 
“Bumpy road ahead under 
Peking’s watchful eye," I feel 
that I must set the record 
straight. 

I have always maintained and 
still maintain that Mr Deng 
Xiaoping's solution for the 
Hong Kong problem, namely, 
“one country two systems,” has 
no chance of success unless the 
future government in t he H ong 
Kong special administration 
region is so structured that 
those in power can actually 
exercise that high degree of 
autonomy promised to the 
people of Hoag Kong in the 
joint declaration made bet ween 
the Chinese British Govern- 
ments. For the only way to 
keep the two opposing systems 

_ f ,nil oanlfaliKin 


apart is to reduce to a muu- 
nmm the likely attempts from 
the People’s Republic of China 
to intervene in the internal 
administration of the Hong 
Kong SAR. And only a truly 

representative government 

which has the mandate non 
and therefore the backing of 
the people of Hong Kong can 
achieve this result 


Bnt there can be no true 
representative government 
unless a substantial number of 
the members of the legislature 
ate elected by popular vote, 
that is, “one man one vote.” 

In September 1985, Hong 
Kong Introduced the first ever 
elections Into the legislative 
council by using two methods, 
but neither was direct election 
in the form of one man one 
vote. The first was by “elec- 
toral colleges” which is an in- 
direct way of election whereby 
members of local district boards 
(similar to your local councils) 
elect one of their own mem- 
bers to sit in the legislative 
council. The second was by 
specified groups called “func- 
tional constituencies” consisting 
of, for example, bankers, busi- 
nessmen, lawyers, doctors, 
engineers, teachers and wor- 
kers, each group electing one 
of their own members into the 

legislative council. The fran- 
chise of such form of election 
Is by Its very nature extreme ly 
limited. The 1885 election was 
nevertheless a great improve- 
ment on the long established 
appointment system, but clearly 
the present system could not 
produce a truly representative 
or democratic government. 

To this end it is Incumbent 


to introduce direct election of 
“one man one vote” in our 
next election to our legislature 
in 1988. But as we are going 
to introduce a new method of 
election and as there are still 
some people in Hong Kong who 
are (reposed to its introduction, 
I have always advocated that 
as a first step towards demo- 
cracy there be 25 per cent of 
directly elected seats in the 
Legislative Council In 1988; 
with the rest of the seats to be 
filled equally by the existing 
three methods of electoral 
colleges, functional constitu- 
encies and appointments. 

I have been consistent In 
making this demand. I have 
not pressed for anything more 
than 25 per cent of directly 
elected seats for 1988. Nor have 
1 ever said that as a final model 
I would be happy with M just 25 
per cent of the seats on the 
council to be filled in this 
way. " It is not lair to suggest 
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promise " or that I have been 
“ shifting (my) views " on this 
crucial question. Nor is It fair 
to say that I have become less 
vocal “in my demands for 
democratism tion. ” 

It Is most unfortunate that 
your correspondents have mis- 
interpreted my position. They 
obviously did not hear or read 


my maiden speech delivered in 
♦h«> legis'ative council on 
November 27, 1985 when I 
made exactly the same points. 

Sir, I see that a truly repre- 
sentative or democratic form of 
gov e rnment with a substantial 
number of directly elected 
members in the legislature to 
be absolutely essential to 
secure a high degree of auto- 
nomy for the future SAR, 1 
have never changed from this 
stance. Indeed, many members 
of both Houses of Parliament 
who spoke in support of the 
ratification of the joint declara- 
tion did so on the basis that 
there would be a representative 
or democratic government in 
Hong Kong. 

Let the British people know 
that there are still many people 
in Hong Kong who hold the 
view, that it is the responsibility 
of the British Government to 
champion "democracy as the 
territory’s only true safeguard 


rule from Peking ** (Chris 
SherweU). Yes, we do have “a 
bumpy road ahead; ” but 
please do not make It any 
bumpier. 

Martin C. M. Lee. 

704a Admiralty Centre, 

Tower 1, 

Barcourt Road, 

Bong Kong. 



with the Communist Party of 
the USSR. Political and econo- 
mic suppression began imme- 
diately as well as political 
murder; does your editorialist 
even know about the case of the 
ambush of the leader of the 
cafeteros, an anti-Somoza 
leader? 

There is nothing quaint about 
the Sandinlst and US percep- 
tions of one another: The San- 
dinistas axe building strategic 
air bases for the Soviets with 
tbe help of East German, 
Cuban, Vietnamese, North 
Korean, etc., technicians in the 
traditional and well-known 
Soviet satellite fashion. Tbe 
ITS, as a great power and a 
democratic society, finds it diffi- 
cult to simply take up out-and- 
out war to destroy a regime 
which is simply one more Euro- 
pean (Russian) attempt to 
extend Imperialist designs to 
this hemisphere (pace Monroe 
Doctrine). 

America's allies are uncom- 
fortable, as you put it, because 
they do not want to face facts — 
not dn Nicaragua, not in Labya. 
etc, etc. It is another case of 
European rationalisation, bol- 
stered by the trendy media left- 
wing concepts that, alas ! even 
invade a paper as well edited 
and as important as The 
Financial Times. So we are back 
to Orwell's “ right-left ” and my 
No. 1. 

Sol W. Sanders. 

360 West 36 St /12th floor. 

New York, NY10018. 


IS THE Channel Tunnel 
mim ing out of steam? The 
Anglo-French consortium which 
in January won the mandate 
to build a £2.4bn rail tunnel 
between Britain and France has 
recently been beset by political 
and financial problems. 

Exciting investor interest in 
a scheme which will be one of 
the world's biggest construction 
projects Is proving a struggle. 

Tbe consortium, which goes 
under the name Eurotunnel, 
has postponed a planned £200m 
share issue because it has been 
unable to agTee the terms of 
loan agreements with 38 inter- 
national banks. Eurotunnel 
says the flotation, originally 
planned far early June, will 
now not take place until Sep- 
tember or October. 

But an Informal poll, by tbs 
Financial Times, of 25 of the 
largest British investment insti- 
tutions shows that at least 10 
of the biggest pension fund 
and insurance groups have 
already decided they will not 
invest in the issue, whenever it 
is held. 

And In the British Parlia- 
ment the tunnel, having only 
just escaped being knocked off 
course by a procedural row, 
faces a record number of 
objections. Tbe Commons select 
committee bearing evidence on 
the Channel Tunnel Bill has 
received some 4,845 sub- 
missions against it. 

The consortium claims the 
frustrations are no more than 
normal irritations expected at 
this early stage. Opponents say 
they reflect fundamental flaws 
in a project which is ill-con- 
ceived and will be a costly 
failure. So who is rigbt? 


Eurotunnel has, at the very 
least, tbe British Government 
firmly on its side and, the scale 
of parliamentary opposition 
can easily be exaggerated. 
Dissent among Conserva- 
tive MPs has been noisy but 
has lacked substance. Most 
Labour MPs are unlikely to 
vote down a development 
strongly supported by the rail 
unions, and which will sustain 
thousands of jobs during tbe 
tunnel's construction. 

Last month's overwhelming 
vote in favour of tbe Second 
Reading of the Channel Tunnel 
Bill — by 309 to 44 with 
Labour MPs abstaining — is 
perhaps the best barometer of 
the current balance of political 
thinking. 

The Bill is generally expected 
to become law by early next 
summer. This would allow 
treaties and formal agreements 
to be signed in time for work 
to stan on the tunnel by the 
autumn. 

Eurotunnel’s supporters 
worry about the effects of any 
slippage in wbat is a very tight 
time-table. They fear the 
tunnel could be lost if a 
British general election occured 
before legislation was in place. 

Concern over the financing of 
the tunnel is, however, more 
serious. The consortium denies 
it has suffered a serious set- 
back by postponing this month's 
share issue. Rather, it says, it 
has paid the penalty of being 
too optimistic about the length 
of time it would take to con- 
clude banking arrangements. 

Eurotunnel plans to arrange 
more than £5bn in bank loans 
and standby credits provided it 
can raise at least £65 Csj in 
equity. The aim will be to raise 
a full film in equity with a 


major public issue of around 
£ 800 m planned for next 
summer. 

Lord Pennock si.ys the banks 
have taken longer than expec- 
ted to agree details of the main 
construction agreements, known 
as “tenn sheers," which should 
pave the way for the signing of 
a full loan agreement at the 
beginning of next year. 

a> Construction companies 
want contracts ro be as loose as 
possible to give them room to 
manoeuvre and a get-out if 
things go wrong; while banks 
want to ensure it is not them who 
will foot the bill. But there is 
little doubt we will get there 
in the end.” said one inter- 
national banker. 

What is far from clear is how 
many institutions intend to sup- 
port Britain's share of the 
placing (about £70m of the 
£200m) whenever it is held. 
The issue is whether the finan- 
cial returns being offered to 
investors justify the risks. 

The FT*s informal poll, con- 
ducted between July 23 and 
July 28. revealed that less than 
a quarter are actively prepared 
to consider investing in the 
project. The bulk of the re- 
mainder are either steadfastly 
opposed or are extremely scep- 
tical about the rates of return 
offered by the consortium. 

Only six institutions said 
they were prepared to invest in 
the autumn flotation. Of these, 
two were extremely cautious 
about the project's chances of 
success and said they were pre- 
pared to Invest only a smaH 
proportion of their total funds 
as a means to get “ their foot 
in the door.” 

Ten funds 6aid they would 
not consider investing in the 
project at all. They were con- 


Michoel Daley 

cerned that dividends would 
not be paid until 2993, at the 
earliest; they believed that the 
risk of things going wrong was 
extremely high. Nine were un- 
decided. but said they were 
sceptical about the rates of 
return expected. 

One fund manager for a 
nationalised industry pension 
fund gave a flavour to the oppo- 
sition to the issue: '* We have 
lots of experience of things 
going wrong during the con- 
struction of major projects like 
the Thames Barrier. On top of 
this we have to consider what 
the ferry comoanies might do 
to try to price the tunnel out 
of existence once it opens. The 
ferry companies might fail but 
investors m the tunnel would 
suffer in the process. 

" The risks are too great and 
the pay back period too long 
for a pension fund to consider.” 

Tbe findings are depressing 
but not disastrous for the con- 
sortium. Eurotunnel says that 
of the 45 selected institutions 
it approached last autumn— of 
which letters seeking support 
were sent eventually to 4G — 
around 30 have agreed in 
principle to support the autumn 
flotation and the larger share 
issue planned for next summer. 

But while the consortium 
may be confident of rais- 
ing tbe £2O0m it needs in tbe 
autumn, next summer’s £800m 
international issue (around 
£300m from Britain) may well 
be more problematical. That 
issue is planned to be a public 
flotation. The signs are that 
much needs to be done to 
improve the project's image if 
it is to be a success. 

Andrew Taylor 
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We are pleased to 
announce the introduction 
of our 5th B747 flight from 

London Heathrow to 
Kuala Lumpur departing 
every Tuesday at 19.00 hrs. 

This is in addition to our existing services 
on Sunday, Monday, Thursday and Friday 
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PRESSURE MOUNTS FOR SUBSIDIES ON EXPORTS TO SOVIET UNION 

Grain sales dilemma for Reagan 


BY NANCY DUNNE IN WASHINGTON 


PRESIDENT Ronald Reagan sum- 
moned his top economic and nation- 
al security advisors to a special 
meeting yesterday to discuss a con- 
tentious proposal to subsidise the 
sale of grain to the Soviet Union 
and other communist states. 

The proposal to extend the Ad- 
ministration's so-called Export En- 
hancement Programme (EEP) to 
additional customers has arouned 
bitter controversy both within the 
US Government and between the 
US and some important Western 
agricultural exporters. 

Farm state congressmen, facing 
elections in November, are putting 
increasing pressure on the Admin- 
istration to permit subsidised sales 
to the Soviet Union, by far the larg- 
est buyer on the world grain mar- 
ket But the plan has provoked op- 


position from Mr Eorge Shultz, the 
Secretary of State, and from key 
US allies including Australia and 

Panada 

Yesterday’s discussion, which of- 
ficials described as “very lively," re- 
sulted in no decisions. But few ob- 
servers in Washington doubt that 
pressure on the Ariministratinn to 
do something to stimulate sagging 
farm exports and to help farmers, 
stru g glin g through their fifth year 
of recession, will continue to mount 
The Senate backed an extension of 
the EEP last week, and the House 
of Representative is expected to 
pass a similar vote next week. 

To this end, two main possibili- 
ties are bei ng co nsidered: an exten- 
sion of the EEP, or the payment of 
so-called “marketing loans " subsid- 
ies directly to producers. 


Under the EEP so far, grain “bo- 
nuses" have been paid torn govern- 
ment stocks to subsidise exports to 
selected countries - mainly in 
North Africa and the M idd l e East 
The a™ was to win back markets 
which the US claimed it had lost as 
a result of the European Communi- 
ty’s export subsidies. 

If it extended the programme to 
other buyers, however, the Govern- 
ment would be going into direct 
competition with other big grain ex- 
porters. 

The Primp ministers of Canada 
and Australia have sharply criti- 
cised the plan during the past few 
days, and this week a delegation of 
Australian parliamentarians is go- 
ing to Washington to lobby against 
it 

Last Friday, Mr Shultz also 


weighed in against the proposal, de- 
scribing it as ridiculous and w roi 1 # 
He said it would violate a 1982 
agreement with European countries 
that Western trade with the Soviet 
Union would not be subsidised. 

• The US plans to sell 68 Chapar- 
ral anti-aircraft missiles five 
ground firing units to Portugal for 
345m. 

The sale to the Nato ally is ex- 
pected to become official in 30 days 
without opposition from Congress. 

The package also includes sup- 
port equipment, spare parts and 
two Forward Area Alerting Radars 
to find attacking aircraft 

Prime contractor for the sale will 
be Ford Aerospace and Communi- 
cations Corp. Reuter 

Reagan nominee faces probe; 
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Cartel office clears Olivetti bid 
for VW’s office equipment unit 


BY DAVID BROWN IN FRANKFURT 


OLIVETTI yesterday received the 
go-ahead from the West German 
cartel office for its planned take- 
over of Volkswagen's office equip- 
ment subsidiary Triumph-Adler 
(T-A), which had sales of DM 1.05bn 
($500m) last year. 

The deal, if concluded, will give 
file Italian office automation group 
a significant share of the West Ger- 
man electronic typewriter market 
and mark a further consolidation of 
Europe's office automation indus- 
try- 

After some three months’ delib- 
eration over what a spokesman ear- 
lier termed a “critical” case, the car- 
tel office said yesterday that the 
two companies' combined share of 
the domestic market would not be 
unacceptably large, in view of grow- 
ing international competition, not 
least from the US and Japan. 


Triumph- Adler controls the 
single biggest share of the market, 
with about 30 per cent, followed 
closely by Olympia. Olivetti has a 
further 10 per cent, as does IBM. 
Japanese producers Brother and 
Canon have made inroads, and now 
control some 3 and 7 per cent re- 
spectively. 

The agreement covers the world- 
wide operations of Triumph- Adler, 
which also produces mini and per- 
sonal computers although most of 
its revenue comes from office 
equipment, except for its US hold- 
ing company and the Los Angeles- 
based Fertec .Peripherals. 

Volkswagen said it was unclear 
when the deal would now be final- 
ised. “A whole series of points have 
yet to be decided,” the company 
said, adding that final negotiations 
would not begin until late August. 


Among the points that remain to 
be agreed is the price to be paid by 
Olivetti for VW’s 98.4 per cent stake 
in Triumph-Adler, which has cost 
VW DM 1.5bn in losses since its 
1979 takeover but moved closer to 
profit last year. 

VW has already agreed to pur- 
chase an »Tiiriwl 5 per holding 
or 20m shares in the Italian group 
at between L18.000 and L21.000 
($12-314) a share, but may increase 
its stake to 11 per cent 

Olivetti is one of Europe's leading 
office automation groups, with 
sales last year of L6,140bn. 

Olivetti and Triumph-Adler said 
they would maintain their separate 
identities and product programmes 
after the merger but envisaged 
components exchange purchas- 
ing cooperation as well as joint re- 
search and development 


Opec split over output quotas plan 


Continued from Page 1 
b/d out of an Opec total of 
20 .3m b/d. A 15 per cent cut by 
them would take only 1.9m b/d out 
of the saturated market 

However, delegates pondered 
whether the offer of a 15 per cent 
cut could presage an intention to re- 
nounce the strategy aimed at forc- 
ing prices down to a level which 
would ensure future demand for 
their substantial reserves. 

The conflict between the majority 
seeking to settle prices at some- 
thing under $20 a barrel through 
realistic ceilings, and the triple alli- 
ance committed to maximising 
revenues, is a war of attrition. In 
the immediate term, the problem 


will be devising a market share un- 
der the 17.fim b/d ceiling. 

This is considered to be the likely 
demand for Opec's crude over 1988 
as a whole, though they calculated 
it would be 17.9m b/d in the last 
quarter. Even these figures must be 
in doubt following surplus supplies 
flowing on to the market 

For the future, Opec's techno- 
crats provisionally calculated in a 
report submitted to Opec's Long 
Term Strategy Committee (revived 
after many years in abeyance), that 
a requirement for members oil will 
rise to 19m b/d in 1987, 20.3m b/d in 
1988, 21.8m b/d in 1989 and 22m b/d 


in 1990. 

For the present meeting, discus- 
sion wfll centre on how to divide the 
17.8m b/d. Iraq's insistence on a 
quota equal to Iran's, Iran's threat 
to produce two extra barrels for ev- 
ery incremental Iraqi one and the 
United Arab Emirates demand for 
an allocation of not less than L5m 
b/d all seemed last night, as del- 
egates went into private meetings, 
to present insuperable obstacles to 
any agreement Under the Subroto 
plan, Iran would get a quota of 2.4m 
b/d, Iraq 1.8m b/d and the UAE 
1.075m b/d. So in none of these 
cases would the producers’ aspira- 
tions be met 


Australia relaxes investment rules 

Continued from Page 1 

mentis and eventually improve Aus- 
tralia's external accounts. 

In the 1985-86 financial year, 

Australia's current account deficit 
reached AS14.3bn, up 34 per cent, or 
A$3.0bn, on the deficit for 1984-85. 

The bulk of foreign capital that 
has entered Australia in the last 
three years was mostly in the form 
of foreign borrowings, rather than 
direct investments, thus abetting 
the country's external debts and 
pushing it to its current estimated 
level of ASBObn. The Government is 
now grappling with a debt-service 
burden that has rocketed from 8 per 
rent of export income five years ago 
to the current 34 per cent 

The new package is also expected 
bo offset the growing flight of pri- 
i/ate capita] from Australia, which 
started to be felt earlier this year. 

Direct foreign investment by Aus- 
tralian companies has risen sharply 
Erom AS803m in 1982-83 to A51.3bn 
in 1983-B4, and further up to 
AS2.4bn in 1984-85. Most of these in- 
vestments were in foreign equities. 

The new guidelines are ad- 
dressed mainly to prospective in- 
vestors to the Australian property 
market Under existing policies, for- 
eigners' acquisition of real estate 
worth at least A$10m (USSflm) or 
more is acceptable only if they have 


50 per cent Australian equity and 
only after a thorough review of its 
merits by the Foreign Investment 
Review Board. From yesterday, 
however, the 50 per cent local parti- 
cipation no longer applies and the 
board review will be a mere formal- 
ity. 

The 50 per cent Australian equity 
requirement on acquisition of ser- 
vice industry real estate, particular- 
ly in hotels and tourist resorts, has 
also been abolished, paving the way 
for entry of Japanese and Hong 
Kong interests, which are known to 
have been eyeing the Australian 
market closely. 

Mr Keating also has a package 
for US and British investors, espe- 
cially large pension fund managers 
and institutional investors, who had 
in the past shown considerable in- 
terest in developed commercial real 
estate in Australia. At present, 
there is a virtual prohibition on 
such foreign purchases, but over- 
seas investors are now welcome, 
subject to 50 per cent Australian 
participation. However, full acquisi- 
tion would be allowed if a foreigner 
adequately demonstrated that he 
could find a suitable Australian 
partner. 

In the manufacturing sector all 
local equity requirements have 


been dismantled. Mr K eati n g said 
that foreign investors could expect 
most of their applica t ions to be ap- 
proved, "unless they are judged to 
be contrary to the national inter- 
est" 

Also part of the new liberalised 
policy is the abolition of the divi- 
dend withholding tax and the 
branch profits tax. Under current 
policies the dividend withholding 
tax is charged at 50 per cent on divi- 
dends paid to residents of countries 
with which Australia has a double- 
tax treaty, and 30 per cent for other 
countries. Branch profits tax is lev- 
ied at 5 per cent on profits of for- 
eign companies operating in Aus- 
tralia through a branch, rather than 
a subsidiary. 

Foreign exchange dealers in Syd- 
ney said the Government's action 
should place a floor under the Aus- 
tralian dollar. Others will be wait- 
ing for overseas markets' reaction 
to the government's annnnnffwnpn t- 
All, however, will be waiting to see 
if Mr Hawke's decision to stay 
home from the important South Pa- 
cific Forum results in the resolute 
action to the coming budget gen- 
erally recognised as necessary for 
the restoration of market confi- 
dence in the Australian dnnar and 
the Australian economy. 
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Oil price fears 
hit sterling 

Continued Erom Page 1 

bor r o wi ng, caused by the fall in oil 
tax revenues, with a mounting defi- 
cit in the UK's balance of payments 
as its surplus in oil trade dwindles. 

Many analysts felt that nervous- 
ness over the pound had been exag- 
gerated. Mr Gavyn Davies, chief 
UK economist at broker Goldman 
Sachs in London, commented that 
the pound now appeared to be over- 
sold. 

The pound ended in London at 
51.4815, down 0.15 cents against the 
dollar, ami lost Y3 to Y230.75. The 
Bank of England’s sterling ex- 
change rate index dosed at 71.7, 
down 1.3 from Friday’s dose and 4J> 
in the past four weeks. 


Morgan 
Stanley 
earnings 
up 59% 

By Terry Dodaworth In New York 

MORGAN STANLEY, the US in- 
vestment bank which went public 
earlier this year, turned in a 59 per 
cent increase in earnings in the sec- 
ond quarter of this year, despite 
what it described as “less favou- 
rable” market conditions in May 
and June. 

Net income for the quarter 
amounted to 945.5m, or $1.82 a 
share, on which the group is to pay 
its initial quarterly dividend of 17.5 
cents. In the same period of last 
year, the company had earnings of 
S28.6m, or SL44 a share. 

Mr S. Parker Gilbert, chairman, 
said the buoyant market conditions 
which characterised the first three 
months of the year continued into 
the early part of the second quarter, 
although there was a turndown lat- 
er in the three-month period. 

The breakdown of Morgan's dif- 
ferent activities showed a strong 
surge in both investment banking; 
where quarterly revenues rose to 
5134m bom S84m, and in trading, 
with revenues from principal trans- 
actions rising to SI42m from $73 m. 
Commissions generated $53m 
against $34m last year, while total 
revenues rose by almost 52 per emit 
to $69 Im from 5455m. 

In the first six months of the 
year, net income more than doubled 
to SI 04m, or S4JJ1 a share, from 
$46m, or $2^3 a share, while reve- 
nues jumped to $1.28bn from 
3845m. Investment banking reve- 
nues in the six-month period rose to 
S249m from 3157m, while revenues 
from principal transactions jumped 
to $313m from 5113 m. 

By the end of June, Morgan’s cap- 
ital stood at S828m, of which $70 Ira 
was in the form of stockholders’ eq- 
uity. 


Howe tries 
to put on 
brave face 
as peace 
hopes fade 

By Robert Mauthner in Pretoria 

SIR GEOFFREY HOWE, the Brit- 
ish Foreign Secretary, who is lead- 
ing a European Community peace 
mission to South Africa, yesterday 
refused to admit failure to spite of 
all the indications that his propos- 
als for a dialogue between whites 

and hlarlra South Africa had 

been ignored in Pretoria. 

Sir Geoffrey, who yesterday 
made an unannounced 39-minute 
visit to the black township of Sowe- 
to, on the outskirts of Johannes- 
burg, said it was much too early to 
say how much progress he had 
made, since he would be seeing 
President P.W. Botha of South Afri- 
ca again today. 

However, he did appear to resign 
himself to the idea that fundamen- 
tal changes in South Africa were 
not just around the comer, when be 
said that "at some time, some South 
African government is going to be 
persuaded by somebody to take the 
key steps." 

He could not say when, or in 
what circumstances, these steps 
would be taken. 

The important thing, he said, was 
that he had been aide to speak 
plainly and clearly in trying to em- 
phasise the importance of the 
dnwgwi wh ic h hie mission was urg- 
ing. 

The case he had been putting 
across on behalf of the EEC was the 
same case the Commonwealth and 
Ihe US had been advocating. Its 
principal components were the re- 
lease of Mr Nelson Mandela, the Af- 
rican National Congress (ANC) 
leader, and the lifting of the ban on 
the ANC and other opposition par- 
ties, as essential conditions for the 
starting of a political dialogue. 

"If you are going to have a seri- 
ous and genuine dialogue on the fu- 
ture of South Africa, then the black 
political leaders do need to be bee 
to take part in those discussions,' 
Sir Geoffrey said in a radio inter- 
view. The longer discussions are 
put off, the greater becomes the 
risk of violence.” 

Sir Geoffrey’s surprise six-mile 
drive through Soweto, the scene of 
violent riots 10 years ago, was de- 
cided on by toe Foreign Secretary, 
to spite of the obvious security 
risks. Sir Geoffrey, who had visited 
Soweto for the first time 10 years 
ago, felt that he could not come to 
South Africa without obtaining an 
insight into the living conditions of 
the blade population, officials said. 

The Foreign Secretary earlier 
bad a long meeting at the British 
embassy with Chief Mangosuthu 
Butbdezi, Chief Minister of the se- 
mi-autonomous KwaZulu homeland 
and a leader of the IJJm Zulu-domi- 
nated Inka tha movement Chief 
Buthetezi, who warmly welcomed 
Sir Geoffrey’s mission, presented 
him with a 19-page memorandum, 
in which he set out his views 


Moscow cuts forces 
in Afghanistan 


Continued from Page 1 

proposal for Soviet troops to pull 
out of Afghanistan to three to four 
months as part of a political settle- 
ment to the conflict. 

Mr Gorbachev made no reference 
to this proposal, saying only that 
once a political settlement was 
agreed, the return of all Soviet 
troops from Afghanistan could be 
speeded up. Schedules for their re- 
turn have been agreed with the 
Afghan leadership. 

He reiterated the long-standing 
Soviet view that as long as outside 
interference continues in Afghani- 
stan, the Soviet Union would stand- 
up for its neighbour. 

Confirming that he had received 
Mr Reagan’s reply to his June arms 
control proposals, Mr Gorbachev 
said he needed to assess whether 
the US President made it possible 
to reach arms control accords and 
prevent the aims race reaching 
space. "We shall determine our fur- 
ther steps accordingly," he said. 

Moscow has indicated that deci- 
sions such as any move to 
its moratorium on nuclear testing, 
which expires on August 6, depend 
largely on Mr Reagan's reply to the 
Soviet proposals to cut medium- 
range and strategic nuclear weap- 
ons, to exchange for a 15-year 
agreement to keep to the 1972 anti- 
ballistic missile treaty. 

Such an agreement would block 
deployment until the next century 
of the space-based missile d e fence 
envisaged by Mr Reagan. 

Mr Gorbachev said he objected to 
Washington's interpretation of his 
Geneva accord with Mr Reagan as 
guaranteeing more meetings. He 
emphasised a gain that he favoured 
another summit only if it brought 
progress on arms control. 

The US is hoping that Mr Be- 
smerin ykh's Washington tal ks , 
which began on Friday, will help to 
dear the way for a further summit 


meeting between President Reagan 
and Mr Gorbachev in the US later 
this year. The State Department 
said that the aim of yesterday's 
talks was to see how the two sides 
couM best move forward in thereto- 
turns to the weeks ahead. 

Mr Bernard Kalb, the State De- 
partment spokesman, said that Mr 
Gorbachev’s remarks about summit 
prospects yesterday seemed a bit 
blurred. He reiterated that at last 
November’s Geneva summit Mr 
Gorbarchev agreed to another sum- 
mit in the US this year and a third 
in the Soviet Union in 1987. 

The US Is operating on the as- 
sumption that these meetings will 
take place as agreed,” Mr Kalb said. 

Devoting much attention to Asia 
on his first trip to the Soviet far 
east, Mr Gozbadiev disclosed that 
the Kremlin was negotiating with 
its Mongolian ally to withdraw a 
substantial part of its forces there, 
estimated by Weston analysts at 
about 25,000 troops. 

This move seemed aimed at Chi- 
na, which has cited the threat from 
Soviet troops on its border as one of 
the three obstacles to improving po- 
litical relations with Moscow. The 
other Sino-Soviet disputes centre 
on the Soviet presence in Afghani- 
stan and Vietnam’s troops in Cam- 
bodia. 

Mr Gorbachev stressed again the 
Kremlin's desire to develop friendly 
relations with Peking, and suggest- 
ed that the two nations could co-op- 
erate-in developing the Amor River 
Basin which forms China's nor- 
thern border with its estranged 
Communist neighbour. 

The Kremlin leader also said the 
Soviets would respond positively to 
a request for assistance to building 
a railway from the Xinjiang Uygur 
region of northwest China to Soviet 
Kazakhstan. 
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The recent performance of the 
Australian dollar has given new 
me a ning to the phrase Down Un- 
der.’ Clearly the breaching of the 
US 60 cent mark is something up 
with which the Australian Govern- 
ment wifi not put, judging by the 
series of measures which emerged 
from the Treasurer’s office yester- 
day. 

It is not obvious why the removal 
of toe tax on interest paid on Aus- 
tralian concerns borrowing abroad 
should help the home currency, 
since the market for offshore Aus- 
tralian dollar paper has been blight- 
ed by all the Treasurer’s rotations. 
The imposition of the 10 per cent 
tax less than a month ago struck 
the Japanese as unfriendly enough 
to provoke a bargain basement sale 
of Aussie bonds. This change seems 
no more than a panicked attempt to 
improve the image of the Govern- 
ment with overseas investors, no 
bad thing when Moody's is dariding 
whether or not to remove the coun- 
try’s triple A rating. 

The appeal to overseas investors 
is supposedly reinforced by toe 
removal of the mimwmni limit of 50 
per cent Australian equity in in- 
digenous manufa cturin g and prop- 
erty ventures. While this may at- 
tract Hong Kong investors looking 
for a home, the hig industrial play- 
ers would doubtless settle for noth- 
ing less than a complete dismant- 
ling of the Foreign Investment Re- 
view Board. Even then, the funda- 
mental problem of Hi gh inflation, 
rapidly escalating current account 
deficit and labour rigidity makes 
new investment to Australian tor 
dnstzy unattractive to toe natives, 
let alone anyone investing in for- 
currency- 

The recovery of the Australian 
dollar from an all time low of US 
cents 57 yesterday to 61 cents prob- 
ably owes more to the Australian 
Government's own support opera- 
tion in the market than any inter- 
national approval of the fia-nl mea- 
sures Openly announced- The ear- 
liest occasion for a rational change 
in attitude to the currency would be 
an ultra tough budget next month, 
and even that would rest on the de- 
batable assumption that industrial 
unrest could then be avoided. 

Sterling 

Not quite as exciting as a ride in 
the Australian bone-shaker, ster- 
ling has nevertheless begun once 
more to seem a c ur rency that is 
running on an unattractive mixture 



of political and petroleum risks. 
Since the springs are not particular- 
ly good, it is as well that toe shock 
absorbers - the gilt-edged and mon- 
ey markets - did not have to cope 
with more than a modest bump yes- 
terday. Whatever the right value for 
sterling, the other side of the next 
general election, neither toe politi- 
cal nor the oil facts measured up to 
the rumour-content in yesterday's 

gulling 

However implausible it should 
have seemed, speculation that Mrs 
Thatcher was resigning as Prime 
Minister still shook the currency 
markets early in the day, and it 
made matters no better when the 
real news - an operation on her 
hand- was published. likewise, toe 
virtual absence of trading in sub- 
510 oil was no bar to the use of a 
venerable $5 scare-story to gen- 
erate some turnover on the foreign 
exchange desks. The fact that only 
toe distressed would go into the oil 
spot market during an Opec meet- 
ing should perhaps have occurred 
to somebody in the currency mar- 
kets; that it did not do so exempli- 
fies the suspension of common- 
sense that is required for silly -sea- 
son crises. 

Renters 

Like one of its screens, Reuters 
yesterday displayed a great many 
numbers without much interpreta- 
tion. Fortunately for such a highly- 
rated company,- the established 
trends in toe figures seem to be 
continuing, with pre-tax profits in 
toe half-year up by 32.4 per cent to 
£57 im. 

The market need not have worri- 
ed, after aD, that the recent share 
sale by Mirror Group Newspapers 
presaged bad news. Even so, that 
deal should not have been struck, 
however inadvertently, given Mr 


Robert Maxwell's position on both 
companies' boards. Though not in- 
sider dealing in the strict sense, the 
market drew obvious conclusions 
from Mirror Group's disposal The 
damage done to the share price has 
only now been made good, with the 
shares closing yesterday at 50 3p. up 
3p. 

Reuters is a classic case of selling 
shovels in a gold rush. The tools 
needed in the global boom in for- 
eign exchange dealing, money and 
securities markets are electronic in- 
formation services. There seems no 
stopping the expansion of these 
markets, and Reuters is getting its 
Fair share of business as the figure 
fc»r installed terminals, up 57.7 per 
cent over the last year, shows. 

While traders in less happy 
places such as the Middle East and 
Latin America are having their 
screens removed, growth elsewhere 
has more than compensated. Al- 
though in North America Reuters is 
still struggling to win market share, 
the introduction of money dealing 
on screen in Japan this spring ap- 
pears to have been a success. All 
this and price rises too have fat- 
tened margins even further. 

The trouble will come if the gold 
rush ends or somebody markets a 
better shovel, fixed exchange rates 
and the death of the Eurobond mar- 
ket seem unlikely at present Mean- 
while, Reuters is actively develop- 
ing its service and making suitable 
acquisitions. However fast the cash 
is spent more piles up; Reuters now 
has £166m earning interest at a 
rather lower return than it makes 
in business. 

The effect of currencies on profits 
- 80 per cent come from abroad - 
may be positive in the second half 
as the Europeans matter more than 
the dollar. Pre-tax profits now look 
set to exceed E125m, against 
£93fim, giving a multiple around 27. 
That may be hi g h , but even the US 
placing this week may not dent it 

mtirh- 

VSEL shares 

It is not dear that the submarine 
business, any more than' toe UK 
helicopter industry, is a fit subject 
for valuation on a multiple of earn- 
ings. But the listing particulars at- 
tending the Stock Exchange intro- 
duction of VSEL serve as a remin- 
der that the risks were taken on 
board when the consortium was 
selling shares in April: on a pro-for- 
ma basis, the employees seem to 
have got in at three times earnings. 
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Our package can include cheap loans, cash grants, 
rent concessions, factories from only £1 .50 per sq ft 
training assistance, WDA finance and the Delyn 
Enterprise Zone. 
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UBS buys 
Vaduz 
financial 
concern 

By John Wlcka in Zurich 

UNION BANE of Switzerland 
(UBS), has bought the Vaduz-based 
company Sinit from the Milan bank 
Credits Italiano at an unspecified 
price. 

Sinit, whose full c or por a te title 
describes it as “promoting financial, 
bankin g trading b usiness, 11 is 

.. . a the only non-bank in Liechtenstein 
"‘to have a so-called limited banking 
licence. 

This permits it to cany out bask* 
ing t ransactions other than those 
involving persons or firms domi- 
ciled in the principality. However, 
Sinit has “long been inactive," ac- 
cording to UBS. 

The hanV on immedi- 

ate plans Cor the Vaduz company, 
which was set up in 1947 and has a 
share capital of SFr 10m (85.8m). It 
stresses that Sinit will not be used 
to take advantage of the fact that 
Liechtenstein has no Swiss-type 
withholding tax is wi t a signa- 
tory to the current good-conduct 
code of the Swiss Bankers’ Associa- 
tion. 

The company will definitely not 
be espanded into a full bank. The 
Liechtenstein authorities have rep- 
eatedly made it clear that no for- 
eign banks will be permitted to op- 
erate in the country. At present, 
there are three banks in the princi- 
pality, all of them locally controlled. 


UK food group 
to sell house 
building unit 

By DmMGoodhavt In London 

CHRISTIAN SALVESEN. the bod 
■ distribution and industrial services 
group floated on the London stock 
market one year ago. Has an- 
nounced that it is in the final stages 
of negotiating the sale of its house 
building operations for a total of 
about £50m (S74m). 

Mr Bury Sealey, managing di- 
rector, said there was “no single 
reason’ for the sale but the building 
company has recently performed 
below average and several enqui- 
ries bad been received by the par- 
ent company. 

While Salvesen was not about to 
become a one-product concern it 
had been pursuing a long term 
strategy of selling off peripteral in- 
terests and strengthening the food 
and distribution operation. 

« The building company is one of 
the few in the group which is not 
providing a service to corporate 
clients. 

Salvesen, winch recently un- 
veiled pre-tax profits of €37 Jam on 
turnover of £295m, announced in 
June the sale of its seafood division ! 
for C6m. 

The building division is up 1 
of five regional operations based in 
. Glasgow, Chester, Leigh (Lancash- 
ire), Doncaster and Northampton 
which are likely to be sold seperate- 
ty. The companies together made a 
pre-tax profit of just under E5m last 
year on turnover of about £80m. 

The building division as a whole 
made a pre-tax profit of £9.3m but 
that i ncfadflri the flo urishing brick 
business - which is not being sold - 
and the sale of some land. 

Mr Sealey said that one problem 
for the house building division was 
that it did not have a presence in 
<£>the highly profitable south-eastern 
market and the company would 
have had to invest heavily to win a 
place there. 

There are no immediate plans to 
use the income from the sate which 1 
in any case may take up to a year to 
complete. Mr Sealey even admitted 
the may reduce next 
year's profits slightly . 


Wessanen to 
make cheese 
. in Ireland 

By Our Financial Staff 

WESSANEN, the Dutch foods 

group, plans to make cheese in Its - 
land. Baars Kaas, a division of Wes- 
can ^ n, mad e its decision because 
the Dut ch milk market cannot meet 
its future requir e men t s. 

Baars Kaas has forecast a yearly 
3-5 per cent increase in its milk 
needs, and decided on an Irish pro- 
duction plant to meet them. 

Because of EEC production ceil- 
ings, imposed to reduce the Com- 
munity’s milk surplus, the company 
has a progressive annual milk 
shortfall of 3 per cent and the Nethr 
er lands must cut milk output of 
' " about 13m tonnes by 10 per cent by 
1990 under European farming bud- 
gets. 

Construction of foe FI 20m 
. (S859m) factory in Ireland, which 

wifi employ 40 people, will start 
next month. The exact location has 
not been dis c losed. 


US GROUP EXPECTS EXPORT BOOST FROM LOWS DOLLAR UllOCal TCpCatS Call US media 

Weyerhaeuser earnings rise 15 % for oil import tax group 

BV OUl lew YORK «TABB n A 


BY OUR NEW YORK STAFF 

WEYERHAEUSER, the big US for- 
est products group, has reported a 
15 per cent increase in net ear nings 
for the second quarter to 868.3m 
from SBfl.fcn a year ago. Earnings 
per share rose to 46 cents from 41 
cents. 

Sales during the quarter rose 7 
per cent to S1.40bn from $1.46bn a 
year earlier. 

Mr George Weyerhaeuser, presi- 
dent, said that the improvement in 


net earnings reflected the strength- 
ening of markets for pul p and con- 
tamerboard. There had also been 
record results in the company’s 
newsprint business as weD as a 
strong performance by the properly 
and finance subsidiaries. 

Log export markets had re- 
mained soft during tire quarter. In - 
d us trial budding materials 
markets remained firm, but prices 
for lumber and plywood, after ris- 


ing early in the quarter, bad 
dropped sharply in May and June. 

Results for the first six months 
showed Weyerhaeuser’s sales 5 per 
cent ahead on the same period a 
year earlier at S2.8hn against 

SL57bn. Earnings for the first half 
were up 21 per cent to Sll&3m (77 
cents a share) again** $97 An (65 
cents a share) in the first half of 
1965. 

Mr Weyerhaeuser forecast that 


Safeway thwarts Dart takeover 

BY LOUISE KEHOE IN SAN FRANCISCO AND WILLIAM HALL IN NEW YORK 


SAFEWAY STORES, the US super- 
market chain, has thwarted a hos- 
tile takeover bid from the Dart 
Group, a small Maryland retaDer, 
by agteefog to a $4bn leveraged 
buyout organised by Kohlberg, 
Kravis, Roberts, which specialises 
in assisting managements to buy 
out their companies. 

Safeway disclosed late last week 
that it was considering alternatives 
to a $64 per share cash takeover bid 
from Dart, which has been pursu- 
ing it for tbe past three months, 
i Safeway has strongly resisted 
Dart’s takeover approaches. 

Under the agreement with KKR, 
which ranks as one of the largest 
leveraged buy-outs in US corporate 
history, SSI Hol dings, a newly 
formed subsidiary of KKR, will be- 
gin a tender offer at $69 cash per 
share for up to 45m of Safeway’s 
61m shares. 

The afia will be followed by a 


merger of Safeway and SSI in 
which Safeway's re maining share- 
holders win receive, for each share, 
subordinated discount debentures 
of SSI haring a market value at 
S6L60 and one warrant to purchase 
common stock of SSL The warrants 
will entitle shareholders to pur- 
chase 5 per cent of SSFs initial out- 
stamfing common ifiwit and onii be 
exercisable when SSI share s be- 
come publicly traded. KKR said 
yesterday that certain members re 
Safeway’s management would have 
a stake of up to 10 per in SSL 

Safeway, the world's largest su- 
permarket i- Ruin close tO 7 IW I 
stores in the US and operations in 
the UK ami n»naria It Employ e 
164JW0 staff world-wide and its op- 
erations have been mAr consider- 
able competitive pressure in the US 
from nwHiiiinniipri riiwmt retail- 
ers. 

Safeway’s performance in recent 


months has not that of its 

US competitors, particularly in its 
home market of California. In the 
three months to mid-June, tbe 
group’s net income fell by IL8 per 
cent ra $45J3m on sales of $18bn- In- 
dustry analysts have speculated 
that tbe group might be forced to 
sell off some of its assets, valuable 
property in California or more prof- 
itable overseas operations, in order 
to finan ce its heavy debt burden. 

KKR said Bankers Trust had 
agreed to raise S3bn in bank financ- 
ing for the Bfq iriytinn 

Dart, which has previously at- 
tempted to tafcg over May depart- 
ment stores and Jade EckenL a 
drug store chain, has threatened to 
sue Safeway if it accepted an offer 
from a third party, but industry an- 
alysts discounted Dart's pRutm-^ of 
unravelling the KKR deaL Dart has 
— id a 54 per cent stake m 
Safeway 


VF to buy Blue Bell in $800m deal 


BY OUR NEW YORK STAFF 

VF CORPORATION, a fast-growing 
Pennsylvania tprtiip company, is 
acquiring Blue Bell, foe second 
largest US jeans manufacturer, in a 
deal valued at more than 5800m, as 
reported briefly yesterday. The 
takeover Uhfl create the biggest 
clothing c omp any in the US. 

MrLawrencePugh, the 63-year- 
rid chief executive of VF, said foe 
acquisition of Blue Rrfl , which is 
known for Wrangler jeans, 

wifi add more *h»n Slbn of sales to 
VFs sale base of Slfibn and wifi 
provide a positive contribution to 
earnings per share. 

Blue Ben went private in 1984 af- 
ter figbting off unwelcome takeover 
approaches from ft* Belzberg fami- 
ly, a group of Canadian corporate 
raiders, and foe Bass brothers at 


Texas, another group cf predators. 

Although Blue Beil took qa a bog 
debt burden when it went private 
through a $472m leveraged buy-out, 
Mr Pugh has dented that the Ucqdf- 
ritiom represe n ted a rescue re tbe 
jeans maker. He Blue 
Bril had made great strides stece it 
went private and its annual operat- 
ing income was about 9135m. 

The combination of the two com- 
panics will be forceful in the fierce- 
ly competitive S5fibn a year IS 
jeans market VF, which manufac- 
tures Lee jeans and earns about 60 
per cent of its profits from jeans, 
employs 32JI00. 

Blue Bell, which makes swim- 
wear and sportswear in addition to 
jeans, employs 20,000. 

Under the deal, VF Corporation is 


Higher platinum prices 
return Inco to profit 


BY KEMETH HARSTON M LONDON 


INCO, the Twining compa- 

ny and foe Westers world’s main 
nickel producer, has returned to 
profit in the second quarter after 
experiencing a loss in the first 
three months of this year. 

Net earnings for the second quar- 
ter amounted to USS3.7m which, af- 
ter taking in tiie first-quarter loss, 
left a half-year profit of 80.2m com- 
pared with a profit of S33m for the 
first half of last year. 

The lower half-year result reflect- 
ed a 15 per cent fall in nickel prices 
from tbe levels of a year ago. In foe 
latest quarter, however, lower unit 
costs coupled with increased sales 
at higher prices of the company’s 
platinum group metals and gold 
have offset the effects of continuing 
depressed prices for the nickel and 
copper. 

Demand for nickel was expected 
to improve in the current half year 


against that of the same period of 
1985. This, together with the higher 
prices for precious metals, could en- 
sure the company remained in prof- 
it Whether earn mgs for the full 
year could match those of 1985 re- 
mained to be seen. 

Sates of platinmn group metals 
and gold rose in foe second quarts 1 
to U 1,000 oz to make a half-year to- 
tal re 198,000 os compared with 
167,000 oz in foe same period of last 
year. Nickel sales were little 
changed at 97m lb to make 195m lb 
against 194m lb, while copper sates 
were 68n) lb, making 141m lb 
against 148m lb. 

Inco’s stocks of finished nickf| 
were increased by 22m lb in the lat- 
est quarter to 98m tb in preparation 
fr y the su mmer v acation gHntriog mc 
at the primary metals production 
facilities. The stocks were expected 
to return to normal operating levels 
in the current quarter. 


Coalite launches £81 m 
bid for Hargreaves 


BY MARTIN DICKSON IN LONDON 


COALITE GROUP, which has inter- 
■ esta ranging from fuel manufactur- 
in g to sheep farming in the Falk- 
lanria, yesterday launched an £81m 
($11 3. 4m) takeover bid fin- Har- 
greaves Group, which would create 
one re Britain's largest fuel distrib- 
ution businesses. 

Yorkshire-based Hargreaves, 
which is involved in coal and oB 
trading, construction materials and 
the distribution of commercial vehi- 
cles, said it was consulting its finan- 
cial advisers and urged sharehol- 
ders to take no immediate action. 

Mr Eric Varfey. chairman of Coal- 
ite, said he hoped he could get Har- 
greaves' agreement to the terms, 
"but in any event we intend to go 


Coalite, which made pre-tax prof- 
its of £39.4m on turnover of £445m 
in the year to March, m a n u fac tures 
Britain's biggest seOing brand of 
smokeless coal, distributes fuel 
tfr mugh fig subsidiary, Charring- 


tons, and is also involved in vehicle 
distribution and builders mer- 
chants. The Falkland islands Com- 
pany, a subsdiary, operates sheep 
fawns and trading services is foe 
Fa Ik lands. 

Mr Varley said Coalite bad been 
trying for some time to expand its 
energy distribution business and 
Hargreaves - whkb made £Sm pre- 
tax in the year to March on £306m 
turnover - would provide a very 
good commercial fit 

Charringtons, which has a strong 

presence in London and the south- 
east of England is not represented 
in the north of England, which is 
the main operating area of Har- 
greaves’ fuel distribution business. 

A merger would create one of the 
UK’s biggest fuel oil distributors, 
accounting for some 6 per cent of 
the market, while Hargreaves’ 
strengths in industrial coal distribu- 
tion would compleme n t Charring- 
ton in domestic fuels. 


paying Sm jjj cash and 
fr aim re its shares ire all of the 3.6m 
fully diluted Blue Bell shares. VF is 

a Ran lannnhig Sip mWawIiii g lay 

term debt of Blue Befl, r which was 
gondMlfor S414m at end-June 
1988, and will purchase S71m re ex- . 
feting preferred stock held by Blue 
Befl’s -employee stock o w nership 
plan for $41m in and 530m in 
VF common stock. 

Mr Pugh said despite an initial 
debt to total capitalisation ratio of 
47 per cent after the acquisition, 
“we are mnfiitent that the strong 
cadi flow re the combined entity 
will enable us to quickly reduce our 
debt levels." 

He said the deal would enable VF 
to further strengthen its retail dis- 
tribution. 


Australian oil 
refiner slides 
back into loss 

By Our Fkianctei Staff 

CALTEX AUSTRALIA foe oil ref- 
iner jointly controlled by Chevron 
and Texaco of tbe US, slid bade into 
loss for the six months to June after 
two profitable years. 

A pre-tax deficit of AS282m 
(USS17m) compares with earnings 
in foe 1985 first half of AS22im, on 
a slight dip in sales to A$lJL5bn 
from ASlJBbn. The interim divi- 
dend, 4 cents a share last year, has 
been omitted. 

Caitex Australia, which in 1981 
took over the Golden Fleece net- 
work of petrol stations, is about 75 
per cent owned by foe two US oil 
majors, with the remainder quoted 
in foe domestic market 
The company blamed tbe loss not 
only on foe fall in world crude val- 
ues, but also on the oil pricing poli- 
cies of the Australian Government 
which- sets official levels at which 
domestic production is sokL 
Caitex officials were quoted in 
Sydney as saying that centrally im- 
posed price cuts had resulted in a 
A$98.8m loss during tbe period, de- 
rived from writedowns on invento- 
ries purchased at higher levels. 

Hallmark in 
plan to buy 
TV network 

HALLMARK Cards, the world’s 
largest manufacturer of greetings 
cards, and First Chicago Venture 
Capital, have agreed to acquire 
Sp anish international Communica- 
tions,- owner and operator of tbe 
largest group of Spanish language 
television stations in the US, in a 
deal worth 5301 -5m. 

SICC, a privately held corpora- 
tion, operates television stations in 
major centres including New York, 
Los Angeles, M ia ™, Denver, Phi- 
ladelphia and Austin. 

The joint buyers say they will re- 
tain SICCs Spanish language for- 
mat 

The deal is subject to approval by 
the Federal Communications Com- 
mission. 


export markets would gain in the 
second half of tbe year from tbe 
weakness of the dollar, especially 
for pulp and paperboard, although 
packaging markets were also ex- 
pected to be firmer. 

He warned that profitability in 
(he third quarter would be hit by 
the effects of the pay dispute that 
has brought more than 7,000 work- 
ers at Weyerhaeuser plants in the 
north-west out cm strike for the past 
five weeks. 


Western 

Union 

losses 

deepen 

By Tarry Dodsworth tai Now York 

WESTERN UNION, foe embattled 
US tpleewnmiiinitwtinn* group 
which is planning a capital recon- 
struction, ran up a further loss in 
second quarter of fai* year des- 
pite a S6m gain on the 8155m dispo- 
sal of its government systems divi- 
sion. 

Net losses for the quarter 
amounted to 59 Jim, or 84 cents a 
share, against a deficit of S6.?m, or 
65 cents a share, in the same period 
of last year. Sales slipped to $229m 
from 8256m. 

Far the first six months of the 
year, Western Union bad a net loss 
of $24Am, or $1.53 a share, com- 
pared to a loss re 825m, or SL54 a 
share, in the same period of last 
year. Revenues fell to 8455m from 
5515m ^faring the year. 

Separate figures for Western 
Union Telegraph, tbe core of the 
company, rnritrirt* font its loss posi- 
tion is worsening, reaching SlJBm in 
the second quarter against $0 Am in 
1985, and going up to 863m from 
83.7m fqr the six mouth period. _ 


BY WILLIAM HALL W NEW YORK 

UNOCAL, the US west coast oil s 
<wn p«ny which is suffering more t 
than most groups from tbe slump in e 
oil prices, yesterday reported a 71 
per cent drop in second quarter net i 
income to 834.6m and repeated its / 
call for an import tax to protect tbe « 
US energy industry. ji 

Mr FTed Hartley, the company’s t 
chief executive, said that the second p 
quarter results reflected tbe full im- d 
pact of foe dramatic fall in world oil r 
prices. c 

"Each barrel of oil we produce 
sells for approximately 40 per cent u 
of the price we received just seven o 
months ago," Mr Hartley said yes- h 
terday and added that production of v 
Alaska North Slope crude from Un- c 
ocal’s interest in tbe Kuparuk field fa 
“nets less than 84 per barrel at tbe £ 
wellhead." c 

"We have ait expenses by consoli- 
dating operations, paring capital l 
spending, reducing the workforce a 
through a voluntary early retire- 8 
meat programme, freezing hiring, fa 


shutting in non-economic produc- 
tion and selling selected non-op- 
erating assets," Mr Hartley said. 

Mr Hartley, who is one of foe 
most outspoken critics of tbe US 
Administration’s energy policy 
within foe ranks of tbe US oil ma- 
jors, again attacked what he called 
the US Government’s inability to 
protect the American petroleum in- 1 
du5try from Saudi Arabia's predato- 
ry pricing which is driving down 
crude oil prices. 

"I have repeatedly called for the 
imposition of a flexible security fee 
on imported mute-oil and petro- 
leum products as a swift way of pre- 
venting further erosion of Ameri- 
ca’s domestic energy supplies." But, 
he added, the nation’s leaders were 
foiling to recognise "the serious 
consequences of their inaction" 

For tbe first six months of 1988 
Unocal earned 51016m, or 80 cents 
a share, compared with 8301.1m. or 
Si .98 per share, in the same period 
last year. 


Nestle still confident 
despite fall in sales 

BY WILLIAM DULLFORCE IN GENEVA 


NESTL&, the Swiss food group, re- 
mains confident of maintaining net 
consolidated earnings this year des- 
pite foe 12 per cent fall in first-half 
turnover reported yesterday. 

Group sales in the first six 
mnntin totalled SFr 19.4bn 
(Sllibn), and tbe decline was 
attributable entirely to the appre- 
ciation of foe Swiss franc against 
other currencies, foe company said. 
The most important influence was 

the 28 per cent collapse of the dollar 
against foe Swiss franc since foe 
first half of 1985. 

Purged of the currency fluctua- 
tions, Nestle's sales would have re- 
flected substantial growth. New ac- 
quisitions, mainly in West Ger- 
many, France and Spain, incorpo- 
rated for foe first time in the six- 


month figures, contributed some 
SFr Ibn to turnover. 

Nestte believes that tbe currency 
effects will be less marked and foe 
sales decrease smaller in the sec- 
ond half, although tbe effects of the 
most recent fall in foe dollar rate 
have still to come through. 

However, Nestle expects the 1986 
net wiraniiHuM profit to be "at 
least equal to" last year’s SFr 
I.75bn. 

Nestte has already absorbed prac- 
tically all the financial charges for 
its takeover of Carnation, foe US 
processed -foods company. Manage- 
ment has relieved profits of depre- 
dation charges on SFr 3Abn in 
goodwill by amortising it in one go 
last year. 


earnings 
jump 63% 

By Wlffiama Had In New Yoric 

CAPITAL CITIES/ABC, the media 
conglomerate formed earlier this 
year after Capital Cities' S3.5bn 
takeover of ABC. one of the big 
three US television networks, yes- 
terday reported a 63 per cent jump 
in second-quarter earnings to S67m 
but warned that the results are cot 
indicative of foe expected results 
tor the balance of the year because 
of foe seasonal nature of the busi- 
ness. 

Tbe latest quarter follows a token 
51.97m profit in tbe first quarter 
and means that for tbe first half of 
the current year tbe group earned 
569m, which was unchanged from 
last year. 

However, because of foe new 
shares issued as part of the take- 
over of ABC, tbe group's earnings 
per share for the first half of 1988 
fell by 19 per cent to 84 33. Reve- 
nues for foe six months rose nearly 
fourfold to S198bn. Capital Cities/ 
ABC shares rose by S2 to S260% in 
early trading yesterday. 

The company said tbe ABC Tele- 
vision Network continued to be af- 
fected by the relatively weak de- 
mand for network advertising. Sec- 
ond-quarter results for all other op- 
erations of the broadcasting divi- 
sion were generally ahead of expec- 
tations. 

Results of foe publishing divi- 
sion. excluding tbe recently 
acquired ABC publishing opera- 
tions, decreased slightly, principal- 
ly due to weakness in advertising 
demand. 

As a result of the television net- 
work's revenue outlook, combined 
with higher sports rights and pro- 
gramming COStS for tbe Hatnrtf-q of 
1986, the company anticipated that 
earnings gains for the second half 
of 1966 would not be comparable 
with the gains reported in tbe sec- 
ond quarter of 1686. 


This announcement appears as a matter of record only. 




N.Z. Forest Products Limited 

U.S. $250,000,000 

Revolving Note Issuance Facility 


Lead Manager 


Citicorp Investment Bank Limited 


Underwriters 

Banco di Sicilia, London Branch • Canadian Imperial Bank of Commerce (International) S.A. Paris 

Commerzbank (South East Asia) Limited • Credit Suisse 


Dai-lchi Kangyo International Limited • Daiwa Securities (H.K.) Limited 


DFC Overseas Investments Limited • Fuji International Finance Limited 
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Dai-lchi Kangyo International Limited • Daiwa Securities (H. K. ) Limited 
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The Accounts of Riunione Adriatica di 
Sicurti for the year ended 31st Decem- 
ber 1983, highlights from which are 
shown on the right, were adopted at the 
Annual General Meeting of the Compa- 
ny held in Milan on 26th June 1986. 
Gross profit amounted to Lit. 64.2 bn 
while net profit, after special provisions 
and dividend withholding tax amounting 
to Lit. 24.9 bn, advanced by 34.896 to 
Lit. 27.5 bn. 

A dividend of lit. 240 per share payable 
as from 17th July 1986 was declared on 
an equity base consisting of five rimes 
the number of shares as. in the previous 
.year, as a result of the stock split and 
combined rights and scrip issue made in 
the spring of 1986. This is equivalent to 
a 20% increase in dividends over 1984. 

Premium income in Italy, excluding 
reinsurance, was lit. 1,152 bn, of which 
Lit. 867 bn was attributable to general- 
business and Lit. 255 bn to life assuran- 


Underwriting results were much in line 
with the previous year. Claims experien- 
ce deteriorated in some lines, with 
Third-Party Motor liability continuing 
to show a deficit, whereas other classes 
produced surpluses. 

The Company’s total investments rose 
from Lit. 2,308 to 2,685 bn, producing 
net income of Lit. 247 bn, 15.4% up on 
1984. 

At a Board Meeting held after the An- 
nual General Meeting, - Umberto 7anni 
was elected Chairman and re-appointed 
Managing Director. 


HIGHLIGHTS OF ACCOUNTS 
RAS ONLY, DOMESTIC AND FOREIGN BRANCH OFFICES 
(in billion lire) 


Premium Income 

1,493.2 

Investment Income 

290.8 

Claims, Maturities' and other Benefits paid 

778.7 

Insurance Reserves, Non-life Brandi 

1,428.8 

Insurance Reserves, life Brandi 

1,135.3 

Life Sums assured 

8,463.4 

Share Capital 

87.5 

Genera! Reserves 

551.9 

Profit for the year 

27.5 
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N. AMERICAN RESULTS | £ ner gy dr illing slips 

in western Canada 


# 


PREMIUM INCOME 
OF THE RAS GROUP 
(ITALY AND ABROAD) 

biUknlire 


SALES OF THE 
RAS GROUP 

Premium income breakdown in 1985- 
tin billion lire) 


1IV8I 1 19821 19831 19841 19851 


3.600 RAS 

3 400 ® bro ^ — — M93.2 

3 200 

— ^ Other Italian Group 

3,000 Companies 326.7 


Foreign Group 

2,600 Companies 1,841.4 

Total premiums 3,661.4 


RAS Group Life Business 

Total Sums assured. L. 17,474 billion lire 



Nat promt. 


294m Nat promt 

034 Nat par Ultra 


AA of foese securities hove been sold. This announcement appears as a matter of record only 
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$20,000,000 


8% Convertible Subordinated Debentures Due 2006 

Interest Payable on July 15 and Jammy 15 

The Debentures wffl be convertible Into Common Stock of the Company at any time prior to maturity, 
unless previously redeemed, at $31 per share; subject to adlusfrnent wider certain conditions. 


Autopista 

Vasco- Aragonesa, 
Concesionaria 
Espanola, S.A. 

U.S. $70,000,000 

Guaranteed Floating Rale 
Notes Due 1995 

Unconditionally Guaranteed by 

The Kingdom of 
Spain 

Nmtoe b hereby givea Out for die rix 
raomh* intawl penod tarn July 29, 1986 
lo Jaaauy 29, 1987 die Nous wB carry tn 
ramtst me of 6H% per annmn. The 
i m cim payable oa the rdevaat imerm 
tt due. January 29, 1987 apbna 
a No. 3 win be U.S334S 0a and 
U-S-SS.CS OO rapectMy for Notes in 
dcaominuim of U-S-JIOJJOO aad 
U.S.S2B.0W, 


Jriy 29. 1986 __ 

The Qa>f Manhattan 
BesJuN.A- -As" 

Lowloa. Ageo< Bank giimi 


Wells Fargo . 
& Company 

£60,000,000 

Floating Rate 
• Subordinated Notes 
due January 1994 

la acoardaDoe with the 
provisions of the Notes, notice 
thereby given that for the 
Interest period 

28th July, 1986 to 
27th October, 1986 
the Notes will cany an Interest 
Rate of 10*fe% per annum. 

Interest payable on die relevant 
interest payment dale 27th 
October, 1986 will amount to 
£125-60 per £5.000 Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
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L F. ROTHSCHILD. UNTERBERG, TOWB1N, INC. GABELU& COMPANY, INC. 


MANAGEMENT 

BUY-OUTS 

The Financial Times is proposing to publish a 
Survey on Management Buy-Outs 
on Friday October 10, 1986 

For further information, please contact: 

COLIN TENNANT 

Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 Telex: 885033 


CRA Finance Limited 


Guaranteed Floating Rate Notes 1995 

Holders of Floating Rate Notes of the above issue 
are hereby notified that for the next interest period 
from July 29, 1986 to January 29, 1987 the 
following information is relevant: 

1. Applicable 

Interest rate: 6%% per annum 

Z Interest payable on next Interest 

Payment Date': US $3,450.00 

per US $100,000.00 nominal or 
US $17,250.00 
per US $500,000.00 nominal 

3. Next Interest 

Payment Date: January 29, 1987 

July 25, 1986 BA Asia Limited 

Agent 




TUBOS DEACERO DE MEXICO. S.A. 

US$85,000,000 

Floating Rate Notes due 1989 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for the 
period from 29th Jufy. 1986 to 29th January, 1987 has 
been established at 97 2 per cent per annum. 

The interest payment date will be 29th January, 1987. 
Payment which will amount to US $1,213.89 per 
US $25,000 Note and US $242.78 per US $5,000 
Note, will be made against the relative coupon. 

Agent Bank 

Bank of America International Limited 


Bank ofTokyo (Curacao) Holding N.V. 

US $50,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1987 




Payment of the principal of, and interest on, the Notes 
is unconditionally and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 

Mrtii Kjha Tokyo Giafco) 

In acc or dance wftb the provisions of the Agency Agreement between Bank erf 
Tokyo [Curacao] Holding N.V, The Bank of Tokyo Ud, and Citibank; N A, 
doled July 1 0, 1980, notice b hereby given that !he Rate of Interest has been 
fund at 6 Wa% pa. and that the interest payable on the relevant Interest Pay- 
ment Dale, January 29, 1987 against Coupon No. 13 will be US$174.10. 


July 29, 1986, London 

By: Qbanit NA (CSSt DeptJ, Agent Bonk. 
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BY ROBERT GIBBENS IN MONTREAL 

ENERGY EXPLORATION activity efforts to restrocture its 

ias fallen dramatically in western company has been tut By uauag 

Tnnada with drilling in May down world coal prices- 

15 per cent from the previous Quintette said it pans to naw 


ENERGY EXPLORATION activity 
has fallen dramatically in western 
Canada, with drilling in May down 
45 per cent from the previous 
month and down 62 per cent com- 
pared with February. 

Figures published by Statistics 
Canada, the -government informa- 
tion service, show that activity in 
the drilling and oil services sector, a 
vital part of the Alberta economy 
particularly, has returned to the 
level of 1971-72, before the first 
world energy crisis. 

• Quintette BUnes. the big mining, 
energy and industrial product 
group, has made the first move in 


the first scheduled principal repay* 
ment on Us CSTOGm (USS507.2m)- ‘ 
debt soon, and would proceed its*. 

mediately with development ofa 

third coal in north-wstpra ' 
British Columbia at a capital cost of 
CS 12m. This would maintain its pro- 
duction lewis to 199L 
The company is also cactimmrg 
with its Japanese cu s t om ers 
on coal prices. ; 

Quintette produced 2.74m tonnes 
of coal in first bail erf 1988, up 5per 
cent from a year earlier. . 


Allied-Signal expects to 
double sales of parts 


BY OUR FINANCIAL STAFF 

ALLIED-SIGNAL, the US diversifi- 
ed company with interests in chem- 
icals, motor components, energy, 
aerospace and electronics, expects 
its TTin to r components sales almos t 
to double in volume by 1990, with a 
value of at least S5bn, Mr Edward 
Hennessy, the chairman, said in 
Detroit yesterday. 

Motor components make up 
about a quarter of the group's sales, 
which totalled S9.1bn in 1985 and 
were forecast by Mr Hennessy to 
reach Sllba tins year. The group 


has already announced that ft wilt 
step up investment in motor compo- 
nents, with special emphasis oa 
oifti areas as anti-skid bites 
fuel injection systems. 

Allied-Signal was also atfenmting 
to build up its business with Japa- 
nese motor groups as a supplier of 
and might enter joint 
ventures , with them m the CS or 
elsewhere.. 

Mr Henui e saiy also acknowtedgad 
that Allied-Signal was ocmadcaisg 
a share repurchasing plan 


Olympia appeals against 
Hiram Walker decision 


BY ROBERT G9B8ENS IN MONIREAL 


OLYMPIA and York Developments, 
the Canadian real, estate and re- 
sources group, is seeking to appeal 
a gainst an Ontario divisional court 
ruling of July 9 allowing the sale of 
Hiram Walker Resources’ distilling 
b usiness to Aflied-Lyans for 
CS2iRm(S2bn). 

In an application to the Ontario 
Court of Appeal, Olympia rimmed 
the divisional court had erred on 
the legality of certain anti-takeover 
actions by the previous manage- 
ment of tfarni Walker. 

Ofynxpia, controlled by the Reieh- 
maan tatiheKol'ZftratidFfmfrodfe’T 
tool of the Hiram Walker energy 


and liquor business earlier this 
year after its management had ar- 
ranged to sell the distilling assets to 
Aflied-Lyons of the UK. Since then 
it has been trying to show the sale 
was illegal 

The Ontario appeal court has not 
yet seta date for bearing Olympia's 
application. 

9 Ipsco, w estern Canada's only 
sizeable steel pipe and flat products 
group, has inclined a first-half loss 
because of the collapse in ofl and 
gas drilling and the cancellation of 
pipeline orders. 

-.-1 The- six months' loss was GR.7m 
(SL3m) on sales of CSI18m 
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Sharp fall for Japan’s steelmakers 


BY YOKO 5HBATA IN TOKYO 

JAPAN’S FIVE big steel manu- 
facturers suffered a sharp fall 
in consolidated earnings for 
the year to March, affected by 
the yen's steep appreciation 
and a decline in crude steel 
production. 

In the steel Industry the per- 
formances of parent companies 
account for a high proportion 
of the consolidated results. 
Even in the case of Nippon 
Steel, the largest Japanese 
steelmaker, consolidated sales 

were only 7.3 per cent higher 
than those of the parent 

However, consolidated pre- 
tax profits of the five were 
between 30 per cent and 70 
per cent below those of the 
parent companies. Nippon 
Steel was dragged down by the 
pre-tax deficits of its sub- 


JAPANESE STEM. PRODUCERS 
ComoEdated results, year to March 1986 



Sales 

Pre-tax profits 

Net profits 


change 

change 


change 


% 

Ybn % 

Ybn 

% 

Nippon Steel 

2381 - 6 

3490 -643 

40.92 

-19 

Nippon Kobn 

U4S —12 

\6M -54 

485 

-44 

Kawanlci Steel* 

1,235 ~ 

22.96 — 

1449 

_ 

Kobe Steel 

1034 - 5 

11.43 -50 

L54 

-37 

Sumitomo Metal 

1,207-2 

20-51 -SOS 

18-61 

-27 

* Rut awwltditri results. 

no comparison available. 




si diaries. Nittetsu Kenzai and 
Nittetsu Yosetsti Industries, 
while Kobe Steel suffered from 
a sluggish performance fay its 
construction machinery sub- 
sidiaries. 

Of their equity-accounted 
affiliate companies, only Nippon 
Steel managed to increase earn- 


ings. by Y2.1bn ($ 13.3m), 
through the liquidation of the 
lossmaking Nittetsu Curtain- 
wall associate. Nippon Kokan 
meanwhile reported a Y9.1bn 
deficit caused by the loss 
accrued on Its half share of 
National Steel in the US, 
acquired in 1984 — a sharp 


reversal from the preceding 
year's profits of Ylbn. 

Sumitomo Metal's equity 
earnings from affilia tes tumbled 
by 60 per cent, affected by the 

profits setback at Nippon Stain- 
less and at Kastn Special Steel. 

For the current year ending 
March 1987, all five steelmakers 
expect a further fall in earn- 
ing in the face of severe busi- 
ness circumstances arising 
from the yen’s appreciation. 

Some of the companies 
pointed out that restrictions on 
steel exports to the US. which 
came into effect in October 
1984 in order to help US 
domestic steel companies 
weather an industry recession, 
bad adversely affected both sales 
and earnings. 


Carlton Paper 
setback despite 
higher turnover 

By Our Johannesburg 
Correspondent 

CARLTON PAPER, the 38 per 
cent owned South African paper 
products manufacturing 
associate at KimberiyClarfc, in- 
creased turnover by &8 per cent 
in the first half of this year but 
suffered a drop of nearly 44 per 
cent in pre-tax profits. 

Mr Keith Partridge, the 
managing director, said that al- 
though market share was main- 
tained, sales volumes dropped 
and the company was unable to 
recover increased costs tally by 
increasing prices. 

Turnover increased to R9SL2m 
($36m) from R84.7m and pre- 
tax profits were K4-42m against 
R7R8m. 

First-half eamifigg per share 
dropped to 153 cents from 28.3 
cents and the interim dividend 
has been cut to 8 cents from 
14 emits. 


Blue Circle hit by South 
African b uilding recession 


BY JM JONES IN JOHANNESBURG 


THE continued recession in the 
South African construction in- 
dustry led to a 7.5 per cent drop 
in first-half cement sales by 
Blue Circle, the 423! per cen t 
owned associate of the UK's 
Blue Circle Industries. 

Turnover fell to R146m 
($57Am) from R151m and the 
interim trading surplus before 
depreciation and finance charges 
dropped to R28.1m from 
RSO.lm. Pre-tax profits were 
R 4_2m against Rfi.fim. 

The directors said the cement 
division’s capacity use was a low 
52 per cent and they did not 
expect an increase in sales 
volumes daring the second half 

First-half earnings per share 
have fallen to 12.3 cents from 
20.8 cents and an interim divi- 
dend has not been declared. 
Last year an interim dividend 
of 11 cents was paid. A second- 
half loss left earnings at 17.1 


cents a share last year and a 
final dividend was not declared. 
• Metal Closures, the 77 per 
cest-owned South African sub- 
sidiary of Metal Closures Group 
of the UK, increased turnover 
by 19 per cent in the first half 
of this year, despite increased 
competition 

However, a combination of 
narrower margins and Increased 
tax left interim earnings attri- 
butable to ordinary shareholders 
virtually unchanged. 

Turnover rose to RSLlm 
from R26.1m, operating income 
Increased to R3-81m from 
R3-27m and pre-tax profits were 
R43£m against K3.6?m. 

Earnings per share were 83.8 
cents against 83.6 cents and the 
interim dividend has been 
raised to 36 cents from 31 cents. 
Last year earnings totalled 194.6 
cents a share and a total divi- 
dend of 75 cents was declared. 


Return to profit 
at Israel 
Corporation 

By Lynne Ric ha rd s on in Tel Aviv 

ISRAEL CORPORATION, con- 
trolled by Mr Shaul Eisenburg. 
showed a modest profit of 
US$l-8m in 1985 after record 
losses of 340m the previous 
year. 

The turnround was attributed 
in part to a $ 6 - 2 m gain by the 
government-controlled Israel 
Oil Refineries, in which the cor- 
poration has a 27 per cent stake. 
This resulted from more favour- 
able terms in Refineries’ 
recently renegotiated contract 
with the state. 

The heavy losses of 1984 
were mainly due to Israel Cor- 
poration’s investment in Zim, 
Israel’s largest shipping line, 
which was subsequently written 
off. The corporation retains a 
50 per cent holding. Zim’s 
position has improved drama- 
tically in the past year. 


Amro Bank 
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are pleased to announce that prfeesloKa'sefecfion 
of Dutch guilder Bonds are now available on the 

Reuter Monitoi; pages AMRX/Y 

For further details please contact 

Amro, Securities Trading Department 
(Tel. Amsterdam, 20 / 26.0L26) 

Reuters, Sales Manager 
CTel. Amsterdam, 20 / 64.45.66) 


Barclays Kenya 40% up 

BY MARY ANN FITZGERALD IN NAIROBI 


BARCLAYS BANK of Kenya, a 
subsidiary of the UK bank, has 
anno unced after-tax profits of 
nearly f?..4m ($3 .5m) for the 
first six months of the year, a 
40 per cent increase over the 
same period of last year, 
auguring well for the Kenyan 
shareholders who subscribed to 
a public flotation this April. 

The landmark issue was the 
largest ■ on the Nair obi - s tock - 
exchange in a decade and the 
first by a commercial bank. Last 
year Barclays declared record 
pre-tax profits of £8j.9m, a rise 


of 19 per cent over 1984. 

• Barclays New Zealand more 
than doubled its net profit for 
the half-year to June, to 
NZ$2.5m (US$1 .3m) from 

NZl.lm. The profits for the 
latest six months are just above 
the level achieved for the whole 
of the previous year. 

An interim dividend of 5 
cents a share has been declared. 
tSross - income was up--. from 
NZ$33.1m to NZ$53 ,5m. The 
bank predicts a satisfactory 
continuation for the rest of the 
year. 


JAPANESE COMPANY RESULTS 


MTSUI OSK LINES 
nipping 


Year to 

Raven Mf (b) 

Pifl-ux profit (bn) 
-Nat profits (bn) 

Nat par shara 

CONSOLIDATED 


V 

5S3 548 

9-43 10.31 

1.90 0-02 

2.0S 70* 


SAMCYO 
Pharma cevticils 


Year to 


Rmmm (b) ..... 
Pro-tax profits (bn) 
Nat profits (bn) ... 
Nat par sharo 

CONSOLIDATED 


Mar*88 ISar'K 

Y Y 

370 357 

29-92 23.88 

10.11 903 

34X1 33.52 


These securities have been sold outside the United States of America and Japan. This announcement 
appears as a matter, of record only. 
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GUINNESS FINANCE B.Y. 

(incorporated in The Netherlands and having its statutory seat in The Hague) 


U.S.$100,000,000 

3 per cent. Guaranteed Stock Performance Exchange Linked 

Bonds due 1989 


Unconditionally and irrevocably guaranteed by 

GUINNESS PLC 


Issue Price 100% per cent. 


Nomura International Limited 

Mitsui Trust International Limited Prudential-Bache Securities International 

Banque Bruxelles Lambert S.A. Chuo Trust Asia Limited 

Sumitomo Finance International Tokai International Limited 

Toyo Trust International Limited 


|||%jk The Healthcare 
nUM Company 

Hospital Corporation of America 


U.S.$ 200,000,000 
Multi-Currency 

Euro-Commercial Paper Programme 


Dealers 


Chase Manhattan Limited 


Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 


Thisis not an offer for sate of notes 
July 1986 




Johnson Matttiey 

Growing financial strength 
highlights a year of strong recovery 
and sofid achievement 


Results for the year ended 31st March 1986 


Profit before taxation 

£30. 1m 

up 50% 

Money and metal borrowings 

£175m 

down 48% 

Profit after taxation 

£2 1.6m 

up 79% 

Interest payable 

£15.9m 

down 44% 

Earnings per share 

14.7p 

up 71% 

Return on capital employed 

14% 

up 27% 

Dividend 

resumed at 2.5p. 

Return on. equity 

10% 

up 67% 

The Strategy 



The Current Year 




□ Concentrate on advanced materials and 
precious metals technology 

□ Nurture embryonic businesses 

□ No sub-standard returns from mature 
businesses 

The Achievements 

□ Profits up 

□ Debt substantially reduced 

□ Returns on investment improved 

□ Company reorganised into four new 
worldwide divisions: 

Catalytic Systems 
Materials Technology 
Precious Metals. 

Colours and Printing 

□ Efficiency increased through rationalisation 

n Queen's Award for Export plus four top 
awards for quality won by group companies 


Building on primary areas of expertise 
More rationalisation; major tasks to be 
largely completed during current year 
Satisfactory start to the year — 
performance generally in line with 
expectations 


If you would like to receive a copy of our 1986 Annual 
Report, please complete and post the coupon below. 


1“ - 


To: The Secretary, Johnson Matthey PLC, 

New Garden House, 78 Hatton Garden, 

London EC1N 8JP 

Please send me a copy of your 1886 Annual Report 


Name. 


Address 


dahnfioal&ttilKy IJMEV3 


"J 












Financial Times Tuesday July 29 1986 



This announcement appears asa matter of record onfy and does not constitute an offer of ‘ that securities. 



Initial Public Offering 


3,166,000 Ordinary Shares of lp each 
in the form of International Depositary Receipts 


EUROMONEY PUBLICATIONS PLC 


£4.60 an Ordinary Share 


Merrill Lynch Capital Markets 

Credit Suisse First Boston Limited Scrxmgeour Vickers SC Co 

£ wiss Ranlr Cnif m at i on Intematinnal Limited 


Bank Julius Baer and Co. Ltd. 

Banque Internationale & Luxembourg S. A. 
Deutsche Bank Capital Markets 

Leu Securities Limited 
Nomura International IJmhwrf 
Sod£t£ Gd nd tal e 


June 11, 1986 


Bank in L ie ch tenstein AG, Vaduz 
County Securities limited 
En s k il d a Securities 


Morgan Stanley In t em atiopa 1 
PSenon, Heldring 8C Pierson N. V. 
S.G. Warburg SC Co. Ltd. 



NEW ISSUE 


These Nates having been sold, dus announcement appears esamatier of record only. 


U.S. $100,000,000 


VereinWest Overseas Finance 
(Jersey) Limited 

(Incorporated with limi ted l i ab ility in Jersey) 


Floating Rate Notes Due 1991 


secured by a deposit with 

Vereins- und Westbank 

AfctiengeseDschaft 

(Incorporated with SmitedBdbBity in the Federal Republic of Germany) 


Credit Suisse First Boston Limited 
Basque Paribas Capital Markets Limited 
Citkorp Investment Bank limited 
County NatWest Capital Markets 
Deutsche Bank Capital Markets Limited 
EBC Amro Bank limited 
Goldman Sachs International Corp. 
Lloyds Merchant Bank limited 
Mitsubishi Trust International limited 
Morgan Stanley International 
Orion Royal Bank limited 


Bay eri sche Veremsbank Aktiengc s e fls cha ft 

BfHmprWaniMfc mwl Frankfnrfer Bank 

Commerzbank AktiengeseBsdmft 
Credit duNord 
Drcsdner Bank Akttengeseflschaft 
Giroze n trale and Ban kder osterr e iri ifesc he n Sparkassen 
Kreffietbank International Group 
Merrffl Lynch Capital Markets 
Morgan Guaranty Ltd 
Nomura International Limited 


Swiss Bank Corporation International Limited 


Tokai International Limited 
S.G. Warburg Securities 


Sbearson Lehman Brothers International 
Tafyo Kobe International limited 
Union Baric of Switzerland (Securities) limited 


WestdeutecheLandesbank Girozentrale 


INTL. COMPANIES and FINANCE 


DnC issues novel $300m floater 


BY CLARE PEARSON 

DEN NORSKS Creditbank, the 
largest Norwegian bank: took 
advantage of the recent strength 
of the floating-rate note market 
yesterday to launch a near type 
of bond: a 10-year FRN that it 
can convert into perpetual 
debt - • 

The gSQOm issue proved less 
popular than last week's crop 
of bank FBNs. ' - ■ 

Den Narske Creditbank’s deal 
Imposed on the investor per- 
petual rito for the first. 10 
years while toiling to compen- 
sate him with ttte level of 
coupon* some dealers said; The 
U^year coupon was. fixed at six- 
month London interbank offered 
rate, wbich-is higher than com- 
parable recent term issues but 
below .toe level on some recent 
perpetuate. . . • . 

On the other hand, if con- 
verted into ’ a perpetual, toe 
issue will pay IB- basis points 
over Libor, which is. rather 
more g e nerous than- recent 
Issues. But Den Norsks Credit- 
bank Is only likely to. convert 


CBOE upsets 
with currency 
options plan 


if it cannot obtain cheaper 
ftmiimg at that 

Morgan Stanley said that 
Den. norske had chosen the. 
structure because it is- presently 
well-capitalised. Thus -it is not 
in immediate need of the 
primary ' Capital it can obtain 
from a perpetual FRN, but 
wanted Ip take advantage of the 
current Strength of -..toe FRN 
market. 

The 10-year par-priced' bond 
can be transformed into a 
perpetual FRN on 30-45 days 
notice before any interest pay- 
ment date, and a minimum of 
$100m can be changed. - The 
10 -year notes are callable at par 
after five' yean. 

Fees total 25 bans points. 
Yesterday toe bond was quoted 
at discount! to issue price 
within this level, but dealers 
said tote reflected toe lead- 
managers! support 

Dollar fixed-rate Eurobonds 
were hit by the fall in the dollar 
on toe foreign exchanges 
yesterday, and lost about J 


point in price. Nevertheless, 
two borrowers braved toe 
market. 

Philip Morris’ 5100m . deal 
sought to take advantage of 
recent demand for short-dated 
paper but some dealers found 
it tight. The four-year bond 
was priced at lOlf and carried 
coupons of 7f per cent. Union 
Bank of Switzerland, which led 
the deal, said Philip Morris’ 
name should appeal to Swiss 
investors. 

Credit Suisse Ffrst Boston 
launched a 5100m 10 -year 7f per 
cent bond for Banque Frm- 
cai.se due Commerce Exterieur 
(BFCE). The lead manager 
quoted a bid price of 97} as 
against a par issue price and 
outside the 2 per cent fees, 
during the afternoon. 

NDtko Securities issued a 
J60m equity f arrante bond for 
Daihatsu Motor, the J a p a ne se 
car mamifaolurer in which 
Toyota has a major sharehold- 
ing. The five-year bond was 
priced at par with an indicated 


coupon of 2} per cent . Final 
terms will be fixed on August 4, 

The Peutschemark market 
traded very quietly. 

The Swiss franc market saw 
slightly increased turnover and 
modest price rises. Nevertheless, 
USX Corporation's SFrlOOm 12- 
year 5} per cent bond closed 
after first day's trading at 96}, 
compared with a par issue price. 

Ford Credit Canada borrowed 
SFr 75m with the second-ever 
Carafifcf ti doUar-Cwlss franc dual 
currency deal, repayable in 
fjnatUnn dollars at C*65im. The 
five-year bond has a coupon of 
6} per cent and priced at par. 
It is repayable in Ca n a di a n 
dollars at C5A350 for SFr 5,000. 
Union Bank of Switzerland led 
the deaL 

Union Bank of Switzerland 
aim launch ed a SFr 150m bond 
for Fluor, the US company that 
provides services for energy- 
related industries. The seven- 
year bond has a coupon of 5} 
per cent and is priced at par. 


Japan to ease trust bank rules 


Wood Goody Joe. 


the , CHICAGO Board 
Options Exchange (CBOE) 
has aroused toe enmity of 
rival VS options markets by 
announcing that It plans to 
trade currency options con- 
tracts identical to those traded 
on the Philadelphia Stock 
Exchange. 

The surprise move reopens 
a long-naming debate In the 
US about toe listing of iden- 
tical products on different 
exchanges, seen by its critics 
— which have previously In- 
cluded the CBOE itself— «« 
reducing liquidity on indi- 
vidual floors. 

Less than a year age, toe 
CBOE attempted to enter toe 
competition lor A share in 
currency options business by 
launching contracts in a 
gUg htl y different form to 
those traded successfully 
elsewhere. Its version, in- 
tended to appeal to the 
Chicago trading community, 
can only be exercised at 
expiry. Options traded gener- 
ally elsewhere can be exor- 
cised alt any time up to expiry. 

The OBOE'S attempt, how- 
ever, was a flop, and it- is 
now at t empti ng to capture 
business by copying Phila- 
delphia’s contracts. The Phila- 
delphia exchange and toe 
Chi^goMereahme Extradite, 
which trades options on cur- 
rency ’ futures, 'have - -toe 

world's most snccemful traded 

currency options, though a 
large market also exists 


..Mr Walter Audi, •_ 
chairman, argues that “no 
single exchange has pockets 
deep enough” to accommodate 
the growth of toe options 

m irb t. . 

Other US exchanges, how- 
ever, are already asking the 
CBOE to reconsider, arguing 
that it would be setting a pre- 
cedent with implications tor 
beyond currency options, per- 
haps even encouraging other 
exchanges to list the GBOE’a 
highly successful option on 
the Standard ft Poor’s 109 
index. 

“The whole industry Is try- 
ing to point out that the re- 
pereUMfons might be bigger 
than they anticipated,” said 
Ms Susan Steele, European 
managing director of the 
Philadelphia exchange. 


Swiss capital 
exports 39% 
up in quarter 

By John Wicks In Zurich . 

SWISS CAPITAL exports 
amounted to SFr 13.9bn la 
the second quarter. This was 
29 per cent mere than for 
the corresponding period of 
1985. 

Part of the increase was 
due to a change In reporting 
procedure, under which the 
date of Swiss National Bank 
approval for foreign borrow- 
ings is considered instead of 
the end of subscriptions. Even 
without this, however, growth 
would still have been of the 
order of 30 per cent. 

In respect of capital-market 
issues by foreign borrowers, 
toe central bank says the 
volume shewed an Increase 
last month after having been 
under pressure In May from 
“growing uncertainty as to 
toe development and Interest 
and exchange rates, unattrac- 
tive conditions for currency 
swaps and u’ considerable 
number of unplaced securi- 
ties.” 

For toe second quarter as 
a whole, as much as 86 per 
cent of all foreign borrow- 
ings approved by the central 
bank wait to industrialised 
countries, as co mp ared with 
89 per cent in toe same 1985 

quarter. 

$ 5001 X 1 Commeizbaak 
paper programme 

COMMERZBANK, toe West 
German has appointed 

four dealers for a 5500m 
Euro-commercial paper pro- 
gramme, Our Euromarket 
staff writes. 

The dealers are to be Citi- 
corp I n vestm ent Bank, 
Morgan Guaranty, UBS 
(Securities) and Commerz- 
bank'S own London branch. 


BY YOKO SHOATA IN TOKYO 

JAPANS Ministry of Finance 
idans, from early next month, 
to permit trust banks to handle 
certain foreign currency money 
trusts and discretionary trusts. 
The move -is aimed to help curb 
the sharp appreciation of the 
yen, by increasing d e mand for 
dollars. 

At present, trust banks must 
obtain ministry approval far 
individual trust contracts. In 
future this wQl be permitted 
by way of blanket approval for 
each trust bank. However, toe 
banks will be urged to use funds 
under toe co ntr ac ts Only tor 
portfolio- and- other Indirect 
investments. 

The ministry expects the 
deregulation to attract billion 


dollars investment in foreign 
bonds and equities. The relaxa- 
tion will relate to foreign 
currency trusts from residents 
as w ell as yen and foreign 
currency trusts from non- 
residents. 

Money trusts (Kinsen Sirin- 
taku) are accounts placed with 
trust banks tor management, 
on which tiie banks pay toe 
principal and dividend to 
investors in cash. Discretionary 
trusts (King! shintaka) involve 
the principal and- dividend 
being paid in bonds or equities. 

At present, trust banks are 
only allowed to place yen- 
based accounts. I nv e stm e n t in 
foreign currency denominated 


financial instruments. This 
means that they have to carry 
foreign currency risks. Trust 
banks have called for liberalisa- 
tion of money trusts, in view 
of the recent trends in the 
financial markets, 

Japan's new finance minister, 
Kiichi Miyazawa, last Friday 
instructed the ministry officials 
to work out measures to ease 
capital outflow in a bid to stem 
the yen’s appreciation. Ur 
Miyazawa especially envisages 
allowing foreign exchange banks 
to convert yen funds into other 
currencies for the purchase of 
foreign bonds and stocks under 
certain limits to be set apart 
from tiie existing ceilings on 
foreign exchange positions. 
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High technology and powerful market forces are 
forcing major global and national realignment on the 
coatings industry. But clear leaders are emerging as 
the industry settles down after a series of strategic 
acquisitions by the giants. 

Race for global market 


THE SHAPE of the world’s 
coatings industry is becoming 
much clearer this yw as the 
shake-up that has been going 
on vigorously since 1084 has 
begun to slow. The strategy of 
the major paintmakers has 
emerged and the rest of the 
decade will see them consoli- 
dating and fl ghring for a share 
in several key, profitable mar- 
kets. 

More acquisitions are likely, 
but the pace will probably be 
more measured— and the prices 
more realistic. As Mr Paul 
Lever, new managing director 
of the Reed subsidiary Crown 
Paints puts it: “ We win always 
be on the look-out for suitable 
companies to buy, but not at 
silly prices.” 

This is a clear indication that 
Crown believes that the Dutch 
paint giant AKZO paid over the 
odds for the British company - 
Blundell-Permoglaze at the end 
of last year. Crown wanted the 
business badly to help it close 
the gap on ICI in decorative 
paint markets but was outbid by 
AKZO, which also bought the 
Sandtex brand of outdoor paints 
from Blue Circle this year. 

Mr Lever's view is not sour 
grapes: most erf the rest of the 
industary also believes that 
AKZO paid too much. However, 
the purchase was of consider- 
able long-term stategic signifi- 
cance because it got AKZO into 
UK paint markets ixt-a. big way- 

The table of recent acquisi- 
tions shows how the big paint 


companies have been building 
their atonies of companies 
brands and coatings tech- 
nologies in recent yean. One 
-.result is that six of the 10 
largest paintmakers In Britain 
are now owned by foreign com- 
panies. 

The latest British league 


SURVEY BY 

IAN HAMILTON FAZEY 


table, compiled this month 
from UK sales figures by the 
Paintmakers" Association, puts 
ICI first. Crown second and the 
Courtaulds subsidiary. Inter- 
national Paint, third. Next 
comes Berger, which is owned 
by the German chemicals group 
Hoeehst, and then Donald 
Macphemon, which was bought 
by Tlkkurila, part of the Fin- 
land's Kemira Oy, in 1964. 

Sixth comes the one remain- 
ing British-owned company in 
the top 10"-Kalon, which went 
public last year by a reverse 
takeover into the Industrial 
coatings specialist Leyland 
Paints. The following places are 
taken by AKZO, the Swedish 
group Becker, the other 
.German , giant BASF and, in 
10t& place, PPG df the VS. 

On the worldwide scene. 


BASF Is now in second place 
behind PPG, the similarly 
acquisitive US giant, ICI, which 
has also been buying, went into 
third place ahead of Hoeehst, 
but there is a dear gap between 
the three leaders — PPG, BASF 
and Id — and the rest These 
are the three groups which 
look as though they will domi- 
nate the world paint industry 
in volume terms in the coming 
years. 

Nearly all the leading com- 
panies have adopted a similar 
strategy. Volume and cash flow 
come from decorative paints for 
retail and trade markets, while 
good profits are obtained from 
trying to dominate small, speci- 
alised industrial market seg- 
ments with high-technology coal- 
ings. 

Even the giants cannot cover 
all segments, however, and they 
concentrate on particular 
niches. For example. Inter- 
national Paint leads the world 
in marine coatings, while Mac- 
pherson dominates the UK mar- 
ket for the heavy paints that go 
on agricultural, construction and 
earth-moving machinery. 

Some technologies such as coil 
coating work only because of 
Ugh technology. Coils of steel 
or al uminium are unrolled, 
passed down a paint line, 
through an oven to cure the 
coating in minutes, and then re- 
rolled. 

The coatings are so tough that 
the metal can be formed tato 



STRATEGIC ACQUISITIONS BY MAJOR PAINTMAKERS 


Company 

Acquired 

Date 

Company 

Acquired 

Date 




Hoeehst 

(W. Germany) 

Renault Paints ( France) 

1986+ 



ICI (UK) 

Holdens (UK) 

Valentine (France) 

Part Ault and Wibourg (UK) 
HGW Paint* (Ireland) 

Knapp ( W. Germany) 

1962 

1984 

1985 

BASF 

(W. Germany) 

Valentine (UK) 

Mofiff Coating* (Nedwriandi) 

19*5 

IMS 


1935 

IP86 


Inmont (US) 

1VS5 

Kahm (UK) 

Lcyland Paint (uk) 

1985 

Becker 

(Sweden) 

Geedbn Wad (UK) 

Dufay Vanguard (UK) 
Trading Merger with 

Akro (Sweden) 

1984 

19M 

1986 

PPG (US) 

Ciplsa (Spain) 

!V| (Italy) 

Part Wolfing ( W. Germany) 
Part International Paint (UK) 

1982 

1984 

1984 

1985 

Crown (UK) 

Fruce (US) 

19*4 

TlkJrurifa 

(Finland) 

MacPhenon (UK) 

1994 


almost any shape without dam- 
aging the paint. Casings for 
domestic appliances and clad- 
ding for buildings are made in- 
creasingly from coil-coated 
material, eliminating paint 
shops and on-site painting. 
Growth has therefore been con- 
sistent, even through the reces- 
sion. Last year British Steel 
made 250,000 tonnes of strip 
worth £120m. 

The technology requires the 
technical depth and willingness 
to invest that only the paint 
giants can afford, although in 
some niches a dedicated 
medium-sized or small company 
can hold its own if it is’ good 
enough. The emergence -of the 
Evode group in powder coatings 
in the UK is an example. 

Generally, however, many 
markets are becoming fit only 
for giants with high' technology 
back-up. While smaller com- 
panies are surviving in local or 
specialised niches, medium- 
sized companies are being 
squeezed to death or gobbled up 
by the giants. Meanwhile, most 
of the big companies are having 
to reorganise internally to cope 
with new portfolios. Some are 
well ahead and will probably 
steal a march on their competi- 
tors. 

For Berger in Britain, 
reorganisation has been a 
matter of survivals but the. com- 
pany is clearly through the 
worst and should be able to 


exploit better than ever the 
technological riches of its 
parenr, Hoeehst. For BASF, the 
problem may be coping with 
indigestion after buying a lesser 
giant, Inmont, from United 
Technologies last year. 

Corporate cultures have 
clashed. The US-oriented 
Inmont was attuned to a quick- 
return “can-do “ outlook, while 
the new German owner is more 
concerned with quality and its 
effect on long-term market 
share. Marrying the two cul- 
tures to produce the synergy 


A coil of zinc-coated steel 
strip leaving the hot dip 
galvanising line at British 
Steel Corporation’s Shotton 
Works, Deeside, Clwyd. 
Last year BSC produced 
250,000 tonnes of strip 
worth £120m 


BASF wants will take time — 
perhaps two years even to 
adjust to how to do it, 

ICI Is therefore very pleased 
that it embarked on its internal 
reorganisation more than 
18 months ago. This saw 
successful managers promoted 
or moved to supervise key 
business areas. The people 
involved are emerging as heavy- 
weights in the industry and 
their impact on markets is 
likely to be considerable. 

The company is deliberately 
setting out to dominate its core 


businesses of decorative paint, 
vehicle repair, new cars, and 
segments such as coil coating, 
drums, cans, packaging and 
aircraft. 

It also wants to reduce over- 
dependence on its UK profit 
base and an imbalanced 
geographical spread that sees 
it weak in the US and Japan. 
In Europe it intends to hoist 
its market shares nearer UK 
levels. 

This will be Rartly through 
acquisition — it is looking for 
suitable companies in Italy and 
Spain to add to subsidiaries in 
France and Germany. But it is 
also going into European con- 
sumer markets directly with 
new decorative paint technology 
sucb as solid emulsion, which 
Is enjoying great success. 

Competition has affected 
prices, so that ail paint com- 
panies have had margins 
squeezed by rising costs. As 


profitability has crashed, the 
less efficient and those without 
rich parents have suffered. 

The giants have invested 
their way out — putting in plant 
that has cut manpower and unit 
costs while raising output. 
Smaller companies have seen 
returns on sales plunge to us 
low as I or 2 per cent, and pres- 
sures will increase further. 
There is a breathing space this 
year as the fail in oil prices 
cut the cost of some raw 
materials. But this will be a 
temporary relief, so rationalisa- 
tion will continue. 

The trends look set. however. 
Big companies will get larger 
at the expense of medium-sized 
ones; coaungs technology will 
continue to rise: the most 
sophisticated paints will become 
global products: and in the mar- 
ketplace coatings and colours 
will get better with consequent 
effects on design and quality. 


c 


World Paint Majors ( Salaa Volume) 
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Consistently meeting industry's needs. 

m 

Anticipating its ever more 
challenging demands. 

Developing new and better steels for 
the products of the future. 

That's BSC Strip Mill Products. 

^55T BSC Strip Mill Products operate some of the world’s 
■SSr most advanced coating plants, producing a new 
generation of composite steels- steels with tough corrosion 
resistant metallic or organic coatings. 

Computer-based technology and in-plant process control are 
achieving best standards of quality and consistency in coated 
products. 

And BSC scientists are pioneering new developments in both 
metallics and organics. 


Consistenqr and a constant pursuit of best standards is one 
hallmark of British Steel's strip mill plants. 

Another is unmatchable technical support and fair-dealing 
customer service. 

And a third is the commitment to develop new products as 
key materials for the years ahead 

Take advantage of our investment for your future. 

And advance with BSC Strip Mill Products. 


Organic coated products. 

Colorcoat Colorcoat Plastisol is the Lf JCs most widely- 
used steel cladding material. Colorcoat Pvf2 is specified 
worldwide for dadding in difficult or aggressive environ- 
ments. And the Colorcoat range also indudes coatings 
suitable for domestic appliances and other demanding 
fabricating applications. 

Stelvetite. A vinyl-laminated steel- with a new and 
improved range of patterns and colours, induding attrac- 
tive woodgrain finishes, prints and subtle embosses. 


Metallic coated products. 

Galvatite. The widest choice of hot-dip galvanised corrosion- 
resistant steels, induding ductile and tensile grades. 

NewZalutite. Steel hot-dip coated with an alloy composed 
primarily of zinc and aluminium, giving enhanced corrosion 
resistance plus galvanic protection at cut edges. 

Zintec. The electro-zinc coated steel that adds extra corrosion 
resistance.^ many applications, induding domestic appliances, 
cars and trucks. 

Teme. The tin/lead coated steel with wide applications in the 
automotive, electrical and component industries. 


Fbr further information on our products, write to John Jonfes, BSC Strip Mill Products, PO Box 10, Newport, Gwent NP9 0XN. Tfel: (0633) 272281 . Telex; 49760L 


BSC STRFMLL PRODUCTS) THE STEELS FOR ROUSTRY 
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EVODE 

E¥OPI 

EVODE 


EVODE GROUP pic continually strives for, and attains, excellence; 
across its broad product range The Group is respected nationally and 
internationally for its chemical products in Surface Coatings, Adhesives, 
Sealants, Roofing and Insulation, FVC and TPR Compounding and 
Polyethylene Pipe and Rim Extrusions. 

The Evode Group is totally committed to being a market leader in 
Surface Coatings— it is not by chance that it is the largest producer; in the 
UJC of general industrial and architectural Powder Coatings. 

Be it Industrial Wet Paints, or Powder Coatings— the Evode Group 
achieves— achieves by investment in Research and Development, 
Production Capacity and above all, PEOPLE! 




FOSTANS LIMITED had 
been manufacturing paint for over 
two hundred years before 
becoming part of the Evode Group. 

Now, our list of clients, product 
applications and range of surface 
coatings, both wet paint and powder coatings, 
speaks for itself This sustained growth not 
only calls for technology of the highest order; 
but also for an equally thorough understanding 
of manufacturing and production processes 
generally. 

As part of the Evode Group, our resources 



BDSEANS 


enable us to invest in newplant and 
equipment, research the latest 
raw materials, and develop new 
formulations and methods of 
manufacture on a world-wide basis. 

Above all it enables us to 


demands. Paint or Powder to suit your ]_ 
function, and your production processes with 
efficiency and economy 

Let the fastest growing Industrial Surface 
Coating Company in the UJK. help you to solve 
your problems. 


Posians Ltd, 95 Aston Church Road Birmingham B7 5RQ. Telephone 021-327 3631. Telex; 338498. 


m 



WORRALL’S 
POWDERS are one of the 
country's largest and 
certainly longest established producers of 
thermoset powder coatings. Our philosophy 
has always been that of quality and quickservice 
at a competitive price— the joining of Evode 
Group pic during 1984 and the addition of 
Group technical services and resources 
consolidated our position as a market leader 
Our vast stocks enable us to offer what 
is probably the most extensive range of general 
industrial powder coatings available today— 


orrolls - 




epoxies, epoxy/polyester 
and pure polyester; matt to 
full gloss, textures, hammers, 
ultra low-bake coatings, metallics, anti-gassing' 
powders for troublesome substrates and 
'Polyfleef powders for the secondary window 
market 

Our continued investment in research 
and production techniques and commitment in 
the future of powders ensure that we have 
the cost effectiw answer to your powder coating 
problems—' Try usl 


■ 


WbrralTs Powders Limited, St Clements Road, Birmingham B7 5AH. Telephone: 021-328 3072. 


EVODE GROUPpU 



Eveiy year, the great British public brings 
millions of damaged cars to the motor trade. 

Joe Public wants his BMWor his Escort bade 
looking better than ney% at the lowest cost to 
himself And he wants it yesterday 

The repairer would like to do a superb 
job, profitably, and to secure his future 
in an increasingly tough business. 

IQ Autocolor provides the paint 
to satisfy them both. Products that take 


At ICi Autocolor 
we have 2 million 
car accidents 
every year 

To help our customers survive and prosper; 
we oner them a lot more than products. 

They are served by the best commercial and 
technical representatives and demonstrators in 
Britain, and colour-matching resources which no 
competitor can match for speed or comprehen- 
srveness. This force is backed by a marketing team 
that s hungry to know about the opportunities and 
problems facing the industry. 

That hunger has borne nourishing fhfo for IQ 
Autocolor customers: training schemes for staff 
ranging from the complete novice to the paintshop 
ma nag er, help and advice in buying the equipment 
needed to keep up with developments in the 
industry, systems and programmes to keep the 
paintshop running smoothly and profitably. 

The results have folly justified our belief that 
the way to grow our business is to grow our 
customers’ businesses. 

ICI Autocolor are taking this same belief into 

their successful assault on the commetriai vehicle 
refinishing market, and into the car and commercial 
markets across Europe. 

After all, the fact that we've been brand 
leaders in the UK for many years is no accident. 

Autocolor 

ia Pillms Division, WVxham Rood. SJough. Beifchffc 5L2 SD& 

(A member at the IQ World Gran and us Asmcnud Companies 1. 

Telephone: Slough (0733)51151. 

»Abnn seven million cats are repagttedmBnta hi a ton e n<lY year, a gSrd cf them wfch 
K3 Autacdor products. 
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Shaking up the old order 


WORLD LEAGUE 

THE SHAPE of the world's 
point industry is beginning to 
emerge after several years of 

fierce competition. One trend is . — - . . 

now firmly established — paint is numbers 11 rather than the 12 becomes dear that four of the atK>nt ww pricing, 

becoming increasingly a global h .did seven years ago. Those big 11 are hardly global com* The breakdown between the 

product, particularly in high gaining in total volume and panies at alL Sherwin Williams segments is that decorative 
technology markets. share have been PPG, BASF, and G lid den have nearly all of paint accounts for 49 per cent 

Globalisation among custo- ICI, the US company Glidden, their volume in North America of world markets, cars S per 
mers has been a major factor 018 Dutch market leader AKZO, and a similar situation effects cent, vehicle repair 4 per emit 
m spurring this trend. The most *Jl d the Japanese companies, Nippon and Kansai in Japan. and industrial coatings 42 per 

lucrative, hlgh-volume markets Nippon and Kansai. Du Pont is also overwhelm- cent. The industrial segment 

are those for cars and cans. It Those going down are ingly US-based and even weaker is made up of very many dif- 
is these that have seen multi- Hoechst, Sberwin Williams, inEurope than it is, compare- ferent markets and mastering 
national manufacturers moving Du Pont and International tively speaking, in the rurt of the technology in one of them 
towards standardised world pro- paint the world, while the Dutch giant can often enable a relatively 

ducts that can be produced just It would be wrong to think, AKZO has nearly 80 per cent small company to dominate that 

as easily in Brazil as Belgium, however, that these changes are of its business is Europe. market niche worldwide. 

Inevitably, they want global necessarily the result of superior The remainder are the four way the giants to 

consistency of paint and coat- or inferior marketing, tech- biggest paint companies and of grow is to buy such companies 

ings, so it is the global paint oology and management. In these BASF has the most even —so that they a nk±wT 

most cases, the change in Jjosi- spread throughout the three However, this oiOymake* sem* 



operate much further afield than 
their traditional home markets. 


PPG. for example, seemed Europe, now has about 27 per wiim 
^ a ‘H no S. al home markets, rooted in the US. with no wish cent of its business there, of 
Much of what has happened to operate elsewhere other than though 60 per cent of its output JL-jK i S? 

in the last_ seven years can be through licensing agreements rWins in North AmerireT 


tp] amed in these terms. on its electrocoating paint Id's imbalance is in having 
. -technology-for the ear industry, too small a portion of its-husi. 

5H. * < L pres ?l£ e f But now it has started buying ness in North America — 12 foliSS 

tightened pro&t margins, has into its licensees or acquiring -per cent.- The bulk is split SJTS’ 

also bemi intense. The best- them outright. almost evenly between Europe S^AKrnlt S 

organised pamt companies, with in Britain, for example, its and the rest of the world. 1 arouad 

well-thought out business main licensee was International Hoechst. on the other band. th m h.™ 

strategies and the greatest paint in Birmingham. It bought has a problem in an even split 

deptt of resources, appearto that part of International’s only between Europe and the in nSket S So 
be triumphing. shaking up the business In 1985. rest of the world, the latter 

old order. It was only 7m litres, but to business coining from Berger’s f ^ s F 

In 1979 that oldorder bad this has jo be added the 5m strength in the old British 2 

the US company PPG as the utrea it took in when buying Empire. w2r JL 

world’s biggest paintmaker. the motors business of Gei- This means that six of the n _ » aerorative 

from _ its big 11 are only regionally, if **“«■ “SFE JB 


producing about 370m litres. It many’s 
was followed closely by Swedish 


Wolfing 
owner 


-“—v jncuuu iiwun W i l h e lm not nationally based. In the . j.. . . . 

another US company, Sherwin Becker, as well as the 50m longterm this may affect their 
Williams, and the German litres it acquired with the ability to sell products and 

group Hoechst, which owns Italian paint company IVI in technology on a global basis. Seographi- 

Berger. 1984. It had already bought It is PPG, BASF, ICI and — ~ 

In 1985, PPG was still the ctpisa (2m litres) in Spain two though at much lower volumes 

biggest, with about 450m litres, years before, — International Paint that have 

but Hoechst and Sherwin International Paint, which is done most to spread themselves 
Williams bad fallen back to- now at the bottom of tbe big universally, 

wards the SOOm-litre marie, league— although still a world Even this will not ensure 

Moreover, they had slid down giant— does not see itself as sales. ICI. for example, has had 

the league table into fourth and having lost in this situation, but to license its new water-based .. , 

fifth place respectively as their gained. It has abandoned a paint technology for cars to ® c< iumtion medium-sized 
closest pursuers made impres- market where it was an also- PPG and Du Pont in order to pusroesses or market segments 
sive advances. ran. and which demanded more get it into US markets. Going “* individual companies. 

Now, the new number two is group management time and in directly would have been aitmmgn monopoly and an ti- 
the other German giant, BASF, resources than it was worth. prohibitively expensive and trust legislation will probably 
with 430m litres, body pursued It has now rationalised most might well have sparked off me * n e*™ doing it abroad 

by ICI with just under 420m, of its efforts into marine and intercontinental corporate war- rather than at home, 

so the three leaders are now protective paints, and powder fare. A lot may also depend on 

considerably ahead of the rest coatings, operating in both Geographical segmentation, whether the regionally and 
of the field. main market areas on a global however, does not go far nationally based companies 

Tbe reason why BASF shot basis. In marine. It has become enough in assessing strength such as AKZO, Nippon and 
up the league was that it bought the world leader, admittedly in and weakness. What has to be Kansai — which have a high 
Inmoot another US paint com- a falling market but has so considered too is the portfolio proportion of their business in 
pany, from United Technologies Increased its share that volume of markets and technologies high technology industrial 
for £lbn. The purchase also and profitability have gone up. possessed, by each of the giants paints and automotive paints, 

made BASF the biggest ink- Zt also has a reasonably — the spread between decora- rather than decorative ones 

maker in the world, so it was balanced spread of interests in tive, motors, vehicle repair and decide to follow the PPG 

not just about paint Europe, North America and the general industrial paints. example and branch out across 

However, Imxumt is a signific- rest of the world. Decorative paint tends to be the continents. 


edge, with Sherwin Williams 


c ally-based markets, none is a 
threat to the others. 

Is this picture now likely to 
change much? Probably, the 
shape of the first division of the 
world paint league is now 
established. Growth of the 
major companies will be by 


■1 


ant paint company in the world Generally, the global market a high volume, medium tech- 
ie ague. It was 10th largest in splits into three geographical oology commodity in contrast 
1979, with similar output — more segments — Europe (37 per to the coatings made for the 
than 180m litres— to the Cour- emit). North America (35 per other segments. These are high 
tauld subsidiary. International cent) and the rest of the world technology, high added value 
Paint (28 per cent). products on whi ch premium 

With Inmont now part of When geographical spread is Prices ca n be achieved, despite 
B ASF , the world’s first division taken Into account it soon industry’s continuous beef 



TECHNOLOGY 
ON TAP 

ELECTRICAL WWISHES, POWDER COATINGS, 
HIGH SOUD5 COATINGS, COL COATINGS 
MACHINE FINISHES 

Ka dflehte isthe industrial coatings arm of Katon Group pic, 
Britain's fastest-growing paint and cherrfcate group. 

H adfiafcfe is also afoundermemberof the Nova RahtCkJb. 
a world-wide consortium of leadng paint mamtacturers 
who are pioneering the latestcoatings technology. 


Hadfields 

131 Western Road. MRcham, Surrey CR4 3YQ 
Telephone 01-648 3422 Telex: 917313. 



BARLEY CHALU LIMITED 

THE LEASERS IH C0ATIHG TECHNOLOGY 
KEEP AHEAD 

USING THE LATEST EQUIPMENT AND TECHNIQUES 
M OUft CUSTOM-BUILT FACTORIES. WE ARE 
SPECIALISTS |N ALOCROM <07-47 PRETREATMENT AND 
THE COATING OF ALUMINIUM EXTRUSIONS AND SHEET 
IN WHITE AND COLOURED WET PAINT AND 
POLYESTER POWDERS 

★ NEW NEW * 

COLOURED COATING APPLIED TO UPVC EXTRUSIONS 
WHITE B NO LONGER THE ONLY COLOUR AVAILABLE. 

★ NEW NEW * 

WE OFFER 

POLYESTER POWDERS TO BS MM 

ACRYLIC, POLYESTER AND PVR PAINTS TO 8S 4842 

APPLYING TECHNOLOGY 

.... PRODUCING QUAUTY 

SUPPLYING NATIONWIDE 

“COATERS OF ALUMINIUM ,f 

BARLEY CHALU UNITED 

AYTON ROAD, WYMONDHAM, 
NORFOLK. 

Telephone; Wymomflam (09S3) 602771 
Telex* 975488 
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Bread and butter business 


DECORATIVE 

PAINT 


UR PHTT.T P HANSCOMBE, Who 
heads icrs decorative and over- 
seas business areas, sums up the 
effect of the major change in 
the retailing of paint in the past 
few years. “ The high street as 
a place for selling paint is not 
good news at the moment;** he 
says. 

Where shops selling decora- 
tors' supplies flourished, many 
dedicated to the products of one 
pain (maker, they are failing 
now. This is the age of retail 
41 sheds,” the Do-It-Yourself 
(DIY) superstores which sell 
everything for the handyman. 
They do not need a high street 
frontage, but acres of space for 
car parking outside their front 
doors. 

Places like W. H. Smith’s Do- 
lt-All centres vie with B and Q 
to attract the retail customer. 
The cans of paint on the shelves 
will offer a limited choice — two 
M branded ” ranges, if that, and 
an array of “own-label " paints. 
It Is symptomatic of what has 
happened to decorative paint in 
UK markets. 

Decorative paint is the big- 
gest market segment the indus- 
try has. It is its bread and but- 
ter business. It is divided 
almost equally between DIY and 
trade, the latter consisting of 
professional pointers and con- 
tractors. 

The shape of the segment, 
and the market forces that 
govern it are causing some con- 
cern in the industry. Decora- 
tive paint in Britain used to be 
dominated by four companies— 
ICI, Grown, Berger and Mac- 
pherson, the last of which make 
paint far Woolworths stores. 

What has happened is that 
Id and Grown have now grown 
rapidly at the expense of Ber- 
ger and Macpherson. Between 
them, the two leaders now have 
51 per cent of the decorative 
market with ICI selling twice 
as much as Crown — 34 per cent 
to Crown's 17. 

Mr Eric Thurston, who heads 
Crown's decorative division, 
says that what counts now in 
this market is the total relation- 
ship between paintmaker and 
retailer. The retailer buys in 
high volumes and has more 
power than ever before. He 
wants security of supply, 
guaranteed quality, good prices, 
innovation, and the knowledge 
that the manufacturers will 
promote their brands hard. 

... J£r Alfredo-. Daniels* , KXs 


general manager for the ' UK 
decorative market, puts media 
spending in support of its brand 
Dulux at £9m. Crown's media 
spend is between £Sm and £8m. 
Berger has now withdrawn 
from high profile media promo- 
tion altogether, an admission 
that it is out of this particular 
race. 

Mr Philip Med calf, UK market- 
ing director of Berger, treats this 
view calmly. Berger is playing 
the game differently now. The 
company has just come through 
several years of turmoil trying 
to disentangle itself from a 
centralised, top-heavy bureau- 
cracy that had seen it lose the 
advantages of having invented 
vinyl silk and non-drip gloss. 

Hoechst, its German parent, 
has supported it through this 
period of continuous losses even 
though the reorganisation has 
cost more In time and money 
than was first envisaged, In 
charge is Mr Bill Collins, whose 
■managerial skills are highly 
respected In the industry. 

Mr Medcalf, who looks a lot 
more relaxed and cheerful 
these days than he did a year 
ago, says: u We had an upsurge 
last year In the second half as 
the reorganisation of the pre- 
vious year took effect — and 
had a 2 per cent increase in 
market share in the DIY busi- 
ness.” 

What Berger claims is a 
branded share of decorative 
markets — retail plus trade — 
of 12 per cent It expects 
market fragmentation ■ into 
specialised products for specific 
jobs like painting or treating 
wood to benefit the company 
because it owns CuprinoL 
" Berger Cuprinol is our major 
brand now Magicote has de- 
clined,” Mr Medcalf says. 

He adds: “It would take us 
£10m a year of media spending 
for five years to get back into 
brand leadership and that is 
not realistic. But it was very 
important to us to achieve eco- 
nomies of scale. We have done 
so by making own-label paints 
for retail markets.” 

Indeed, own-labels have given 
Berger another 7 per cent of 
decorative markets. This, Mr 
Medcalf says, makes Berger 
bigger than Crown, without 
having to spend minions on 
television advertising. He ex- 
pects to stay that way unless 
Crown moves heavily into own- 
label paints, too. Many in the 
industry believe this is inevit- 
able. 

As things stand, there is an 
intense struggle for the SO per 
cent of the market that is left 
when the shares of ICI, Crown 
and Berger are added together. 

Emergent — and increasingly 
• h-t* t W*' 


prominent— is the Kalon group. 
This was founded by Mr Leslie 
Silver In 1947 and has grown 
rapidly in recent years by 
acquisition, going public by a 
reverse takeover into a quoted 
company. Ley Land Paint, in 
1984. 

Kalon achieved SJ5 per cent 
profit on £80m of sales las t 
year, well above the industry's 
average, despite the tightness 
of margins generally. All of its 
competitors are wanking care- 
fully. 

Among them are Petrofinas 
Sigm» Coatings and the C. H. 
Industrial’s subsidiary Cemen- 
tone-Beaver. At a time when 
tiie industry is suffering from 
overcapacity, these two com- 
panies astonished many of their 
competitors by building a 
Jointly owned. £8m factory at 
Buckingham year. 

Stacks of own-label cans in 
the warehouse testify to What 
some of its throughput is. The 
two companies operate in com- 
plementary parts of the decora- 
tive market— Sigma supplying 
retailers and Cementone- 
Beaver mainly concerned with 
trade painters. Since they have 
similar volumes of output they 
have been able to share 
facilities equitably. 

The logic behind the factory 
.Is explained by Mr John Cun- 
ningham, the director In charge. 
Its capacity is 15m litres of 
paint a year. Each company 
was doing 5m litres in their old, 
outmoded factories. Each 
needed to expand, but could 
not justify building to a size 
that would provide a realistic 
economy of scale. 

Their joint investment 
enables them to make six 
batches of 7,500 litres of paint 
per day. Sigma’s old plant did 
two a day of 4£00 litres each 
and ft took two-and-a-half hours 
to mix tiie materials. Mixing is 
now automated and takes 30 
minutes. Total output is 
already running at l&5m litres 
a year and rising. 

Moreover, the new plant 
runs with a total complement 
of 67 people. Sigma used to 
employ 45 on a nearby Bucking- 
ham site, while Cementone- 
Beaver had 55 in. a factory in 
Leeds which it was able to 
close. 

The joint factory as a unit 
also has much more purchasing 
power for its raw materials 
than the two companies had 
separately. The overall result 
is that sigma has been able to 
end a run of losses at Bucking- 
ham while Cementone-Beaver 
has increased greatly its com- 
petitiveness. The investment 
means that the market is likely 


to hear a lot more from these 
two companies. ' 

The fact of their cooperation 
also testifies to another trend 
in decorative markets — an 
increasing differentiation be- 
tween tiie retail and trade 
segments. “There are two 
different markets. It is a salu- 
tary lesson we have learned.” 
gays Mr Eric Thurston of 
Grown. “You stiff to the con- 
sumer in one and the user in 
the other. They have different 
needs.” 

Ur Medcalf says that the 
trade has become much more 
professional and efficient and 
d eman ds a combination of 
quality assurance and good 
distribution. Berger also dis- 
covered that one-third of the 
DIY shed sales of its Turning 
and tinting system, a tech- 
nological advance which uses 
Hoechst colourants, were being 
bought by the trade. It has 
now equipped trade distri- 
butors with it 

“In the trade market; 
absolute market share is less 
important -than the number and 
quality of your distributor- 
ships,” he says. 

The main competition In the 
trade sector now appears to be 
between Id, Crown, Berger, 
Johnstone’s, Manders, Kalon, 
Valspar (part of Good las Wall, 
which is now owned by the 
Swedish Becker group), Cemen- 
tone Beaver and one other — 
they are all worried abont the 
entry Into the UK of the Dutch 
giant Akzo. Its Sikkens brands 
lead in the Netherlands, along 

With Si gma 

By buying Blundell-Permo- 
glase and Blue Circle, Akzo 
has become instantly very 
strong in the trade mark . 
with good products and a : 
based distribution system. 
Grown lost the battle to buy 
BlundelPPermoglaze and admits 
that it wanted the company 
badly. 

Berger's management believes 
that Crown also tried to buy 
Sandtex — a brand feared even 
by Id with its Weathershield 
paints— but Crown refused to 
confirm this. 

Is so much competition a good 
thing? It has certainly kept 
prices down — but to tiie point 
where many paint companies 
struggle to make profits at all. 
with medium-sized businesses 
squeezed more and more. This 
threatens jobs and promotes 
long-term monopoly. 

However, the benefits to 
quality, even at the commodity 
end of thing s, have been 
immense, not least because of 
the standards set by the market 
leader, which put everyone on 
their mettle. 
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Mr Philip Hanscomhe, head of ICTs decorative and overseas business areas: the 
High Street is no longer a good place for selling decorative paint. Right: Mr Roger 
Hatfield, Postons’ director: jewel in tne tsoMiis i^ndut Pnlvin 

Strong world-wide growth 
of market sector 


POWDER 


BRIGHTLY COLOURED win- 
dow frames- are one of the 
striking features of the new, 
modem buildings of the Isle 
of Dogs in the London dock- 
lands and- the new town of Mil- 
ton Keynes. 

They are symptomatic not so 
much of fashion as of new tech- 
nology. Before powder coatings 
it was Impossible to achieve 
any thing like the same e ff ect 

Because of this, they also 
marie the remarkable emer- 
gence of the Birmingham-based 
Evade group — better known 
for adhesives — in UK paint 
markets. Erode has owned 
Pbstans since 1981, and in 1984 
added Worrell's powders to its 
stabile. 

Worrell's' makes powder coat- 
ings for industrial use, and so 
does Postans; but the jewel in 
the latter's crown is a patented, 
premium-priced polyester coat- 
ing called Syntha Pnlvin. This 
accounts for a third of its pow- 
der sales, and it is this that is 
oh the window frames of the 
new buildings. 

Mr Roger Hatfield, Postans 1 . 
director and general manager, 
says: “About 80 per cent of 
architectural aluminium is 
powder-coated, and 85£0 per 
cent of this is coated in Syntha 


Pnlvin. The other 20-per cast 
of the market segment is ano-- 
dised aluminium, and they are 
straggling.” 

Erode is and Is not Britain’s 
leafing powder coating manu- 
facturer. It does lead to home 
markets, but the honour of 
being the biggest UK-owned 
powder pain t ma k er goes to In- 
ternational Paint The two 
companies present an interest- 
ing contrast In strategy — Erode, 
tiie medium-sized paintmaker, 
growing from a smqU home 
base; and International,, the 
giant, going for a global 
approach. 

The UK home market is about 
11,000 tonnes of powder at pre- 
sent The two Evade companies 
have 2,500 -tonnes of this be- 
tween them, and they lead. 
International are second and 
Mr Hatfield says that Macpher- 
sml and Becker are joint third. 
After that come Groda, Sonne- 
born and Rieck, and Manders. 
Then 13 smaller wmTi y rn ' rt n rem- 

Intexnational’s perspective is 
wider. It predicts a world mar- 
ket of 200,000 tonnes In 1987-88, 
with 40 per cent to the US, 35 
per cent to Europe and 25 per 
cent in the rest of the world. By 
then, its worldwide investment 
programme will see its present 
output of 6,400 tonnes a year-up 
to 13,000 and rising . 

Its manufacturing plants .era 


in the UK, Australia, Brazil 
(where the company has & 70 
per cent market share), France, 
Korea, the US and West Ger- 
many.. . In each country it is 
developing a base from which to 
prpflTiri its global share, which 
is expected to build gradually 
over the years as \ races 
foreign competition from Corru- 
coat and Ferro, which have 
adopted global strategies in 
powder too. 

Powder is important, because 
the market segment is Rowing 
worldwide by about 15 per cent 
a year. In the UK, the figure 
Is more, in 'the 20-12 per cent 
range, but to tiie US growth Is 
spurting at 3040 per cent 
annually. A combination of 
cost-savings from using . tile 
technology and environmental 
pressures' are forcing the 
fastest growth. 

In Britain,- where there is 
less concern about tiie environ- 
ment than in North America, 
Scandinavia or West Germany, 
commercial advantage alone is 
-the driving force, though Mr 
Hatfield might argue that tiie 
cosmetic aspects of building 
design have something to do 
with it too. 

What powder coating does is 
enable to be accom- 

plished ‘without - emission of 
solvents, amply because there 
are. none. n Th$ paint Is a mix- 


ture of pigment and resins in 
powder form. When $prayed 
on to a heated surface, they 
melt, react and disperse, curing 
to an even coating that can be 
made as thick as required, 
according to need. 

Spraying Is through an elec- 
trostatic field, so that particles 
pick up charge and then earth 
themselves on the object to be 
t qptgd .. Any powder that misses 
to the bottom of the booth, 
from where it can be recovered 
and recycled. 

Getting into powder manufac- 
ture is not easy. Whereas almost 
anyone ran make rudimentary 
wet paint on a stick-and-bucket 
basis, powder require s d eep 
understanding of resin systems 
and carefully automated produc- 
tion. 

Once mixed, the formulation 
cannot be adjusted — global con- 
sistency of a particular shade 
of green can only be guaranteed 
for year after year by people 
who know what they ore do»ng 
fTOm the outset. That window 
frames coated to Syntha Pulvin 
have an agreement certificate 
for up to 40 years, coupled with 
the fact that Postans have never 
had a call on their warranty m 

11 years of use. speaks for 
itself. 

However, Erode’s emergence 
tells another tale— how a 
medium-sized company can sur- 
vive in today’s high technology 
markets. While other medium- 
sized patotmakers are being 
squeezed to death, Postans and 
Worrell's are fulfilling Evode 
financial per fo rmance standards 
that; Mr Hatfield says, are “well 
in excess of those of • the 
industry.” 

The two companies account 
for about 13 per cent of Evode's 
turnover at present, he says, 
with Postans doing about £9m 
on its own. Assets are being 
turned over seven times by 
Postans and four times by 
WorralTs: a mating figures com- 
pared with industry averages of 
under 2.5. 

“ In an industry that is 
d mining , we are growing at 

12 per cent a year," Mr Hatfield 
says. Yet 15 years ago his com- 
pany, Postans; bad less than 
1 per cent of industrial surface 
coatings to the UK and was just 
another small, local paintmaker. 
Si gnifican tly, Postans will be 
finally abandoning decorative 
paint markets later this year. 

Meanwhile, it will then be 
well on the way to becoming 
international. It has gone into 
a Joint venture with the Dexter 
Corporation of the US to manu- 
facture powder coatings to- 
by coincidence — Birmingham, 
Alabama. 

Understandably, the giants 
are taking a lot of notice of 
Postans and Wonrall’a, which 
are fortunate to have tiie 
strength of tiie Evode Group 
around them 
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' ” Fewpeople realise tiie extefi£tj£ - J&axkmgs leads the 

the Berger product range, or the size of way with the unique Imp and 


There's very little it doesn't 


Berger Britain. 

To many the name Berger is . 
synonymous with paint. (And quite ' 
rightly so, as Berger have been 
producing top quality paints for no 
less than 200 years). 

Yet, Berger Britain companies 
manufacture much more besides. 

No fewer than eight individual 
companies ate involved in the 
manufacture and distribution of an - 
extensive range of surface coatings, 
sealants and related products. All of 
them znaxket leaders and hacked by 
the technical resources of the world 
wide Berger Group and Hoechst, one 
of the world's largest chemical 
groups. 

They have become leaders by 
their commitment to satisfying the 
changing needs of customers.- . 

Needs which are met by heavy 
investment in research and 
development programmes. 

Today's markets have made ease 
of application and effectiveness of 
protection prime considerations 
when improving the excellence of 
products. Berger Britain is dedicated 
in its pursuance of these aims. 

BERGER CO VERS WOOD 

Where there's wood there's 
Cuprinol. 

In both the Industrial and DIY 
markets, Cuprinol wood 
preservatives, eradicatozs and special 
decorative coatings are market 
leaders. Through research, they have 
recently developed the country's 
foremost range of breathing- 
microporous woodstains and paints. 

BERGER COVERS ROADS 
AND FLOORS 

You'll find Berger products on 
roads and floors. 


Superliner machines far marking 
roads, factories andcarparks with 
high-performance Cataphos paint and 
Easymark aerosol systems. . 

BERGER COVERS INTERIORS 

Arthur Johnson market the 
widest range of quality woodchip 
wallcoverings and liiying s available in 
the UK. New plant recently mstalled 
means that they can now offer a large 
range of white embossed and single • 
ink textured wallcoverings. 

BERGER COVERS INDUSTRY 
Berger Industrial Coatings 
develops and manufactures high-tech ' 
surface coatings to protect anything 
from a car to an oil rig against the 
elements, conosion and fire. 

Berger Elastomers market two 
specialised coatings which are 
corrosion inhihiting and anti-abrasive 
for Aerospace applications. These 
meet the high flexibility required in 
military airframe movement. 

R esrtim is Chemicals are le aders in 
resin technology; a building block in' 
surface coalings. 

BERGER COVERS VEHICLES 
Car manufacturers expect 
outstanding performance from paint; 
both to help sell their cars and to 
protect them. 

That's why Berger are the largest 
supplier of solid colour topcoats in the 
UJL, and through advanced 
technology, leaders in the vehicle 

T efirHftfrmg mark af 

BERGER COVERS 
STRUCTURES 
Protecting capital investment 
by control of Fire and Corrosionis the 
business of the Berger Protecton 
Division. 

. The NatWest Tower and the 
Thames Barrier are examples of 
Beiger Protecton in action. 


BERGER COVERS 
MANUFACTURING 

.Theyaried specifications of 
Britain's industries are met by high 
quality specialist materials 
formulated to individual customer 
requirements. From toys to tractors, 
from plastics toplastisols, Berger has 
theanswer. . 

; BERGER COVERS BUILDINGS 

Many specifiers insist an Brolac - 
the Beiger range of quality decorative 
paints formulated for professional 
use, including Weather-Coat Masonry 
paint and Tartaruga interior/exterior 
higfi-build wall finish - both with a 10 
yearlife. 

BERGER COVERS 
• DISTRIBUTION 

PGW is one of the largest 
distributors of decorative materials in 
the UK. It provides industry, retailers 
and the professional decorator with a 
swift nationwide delivery of paint 
sundries from 85 Trade Centres. 

BERGER COVERS EVERYTHING 
IN OCTOBER 

In October, Berger Britain will be 
holding a series of presentations at 
the Building '86 Exhibition in Earls 
Court,. 

. We'll uncover the full details 
about this event, and our complete 
product range, when you contact: 

Berger Britain, Petherton Road, 
Herigrove, Bristol BS99 7JA, U.EL 

Tel: (0272)836110. Telex: 449006. 
Cables: Bergers Bristol. 
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ADVERTISEMENT 

Innovator impact has dramatic effect on market growth 

A major shake up 
in textured coating 


COATINGS 4 


Some pandits would have us 
believe that only large internal- y 
ional organisations have the 
resources to develop new tech- **’ "" 
oology in the coatings industry. 

This is not necessarily the case, 
particularly when you have a 
small highly efficient group of 
companies who are determined 
to stay ahead of the competition 
and be both marketing and tech- 
nologically orientated. Probably 
one of the finest examples of this 
is the Walloote Group. 

Wallcote Group are the market 
leaders in this highly specialised 
field. For many years, the Wall- 
cote product has been the subject 
of an intensive research, deve- 
lopment and assessment pro- 
gramme. As a result, Wallcote 
now has superior protective qual- 
ities, longer life and an out- 
standing range of colours. It is 
probably also significant that the 
wallcote Group is the only nat- 
ional organisation in this particu- 
lar field to possess their own 
manufacturing plant- Plus, within 
the group, their own sales, mar- 
keting and applications divisions. 

Thu policy of combining in- 
house facilities with carefully 
planned deployment extends 
right through the Group's activit- 
ies. Quality control is rigorous, The 


T ry* : v ~ tige appearance needs to be 

' ‘ maintained. A typical example is 

• "V-v#v«vt'V“ . . that of the Tower Garage which 
■ ‘--♦••-'Aa- — “» ■ stands at the junction or Finchley 

Road and Hendon Way. This 
was recently refurbished by Esso. 
Because of the historic value and 
public interest of the build ing , 
Esso chose to reconstruct the 
famous clock tower. This has 
been a.landmark for hundreds of 
thousands of motorists for many 
years. Esso, who had previously 
specified Wallcote for innumer- 
able of their premises, specified 
j Wallcote to treat and protect the 
reconstructed tower. In order 
£ that the tower could be dearly 
visible from all angles to sustain 
continuity of external appear- 
ance, Esso also commissioned 
the London Coating Company to 
treat the flank wan of the block 
of flats immediately adjoining the 
tower. 

The. result, which cannot: be 
missed by anyone using this 
route is a dear, bright fascia 
which keeps its attractive, distin- 
ctive appearance. No such effect 
could have been achieved and 
sustained by conventional means. 

For much the same purposes, 
Wallcote is used by Bovis, 
McDonalds, The Ministry of 
well-known Clock Tower Defence, The National Coal 



factory will, if anything, exceed 
basic specifications. Thu is con- 
sidered essential for long-term 
customer satisfaction and the 
maintenance of Wall cole's high 
reputation in its field. 

Marketing and selling is con- 
trolled centrally, from the 
Group's Hendon office, but 
allows for considerable flexibility 
in each of the regional sales cen- 
tres. The Wallcote Group are 


the group under skilled technical 
supervision. 

This policy of developing and 
maintaining totally internal 
manufacturing, marketing and 
application facilities has paid off 
to such an extent that there has 
been outstanding year-on-year 
growth for the Group, resulting 
in an annual turnover of many 
millions — a level which in past 
years would not have been 
thought possible in this specialist 
market sector. Wallcote there- 
fore not only lead the market but 
pioneer market growth, extend-, 
mg the whole industry into new 
roles of application in the com- 
mercial, Government, Local Au- 
thority and. private domestic 
sectors. 

Hie basic reason for Wallcote’s 
outstanding success is quire sim- 


ot the Finchley Road and Hen- 
don Way in N. London. ESSO 
specified Wallcote for a kmg- 
la&ting, weatherproof coating to 
preserve this fapioos landmark. 
Wallcote is guaranteed for 15 
years and tested to last 20 to 30 
years without attention. 

pie. The long term advantages of 
Wallcote totally outweigh the 
slightly higher cost as compared 
to conventional means of exte- 
rior maintenance and decoration. 
A IS year guarantee ensures 
total elimination of further out- 
side maintenance costs and in 
fact independent laboratory tests 
show a life expectancy of 20-30 
years. Thus, over the past few 
years the name Wallcote has 
become synonomous with the eli- 
mination of the need for costly 
and repetitive outside painting, 
which can be required as fre- 
quently as every three to five 
years. To most property owners, 
commercial or individual. this 
means total protection of a most 
valuable asset without rc- occurr- 
ing high maintenance costs. ' 
Commercial developers specify 
Wallcote to enhance and protect 
both new and old buildings, 
especially those which are parti- 
cularly open to the ravages of 
weather and those where a pres- 


ides and many Local Health 
Authorities. Wallcote has also 
been used for projects jn the 
Middle East, proving equally 
resistant to the effects of beat 
and the climatic extremes asso- 
ciated with this region. 

However, much the greater 
part of Wallcote's usage is in 
private dwellings in the domestic 
market. Here, judicious use of 
Wallcote, as advised by Wall- 
cote’s personnel, can give a much 
improved external appearance 
and preserve both new and old 
properties from weathering. 
There is no doubt that private 
specification of Wallcote is on 
tne increase and that, as the gen- 
eral public see its advantages, the 
rate of increase becomes redou- 
bled. 

Wallcote look forward to a 
sustained period of future 
growth, continuing to maintain 
all manufacturing, marketing and 
application services within the 
Group’s total sphere of activity. 
By these means, it is Wallcote s 
declared aim to continue to lead 
and pioneer the market as Bri- 
tain’s foremost company in this 
field. 

The Wallcote Group can be 
contacted at the London fating 
Company, 55-57 Watford Way, 
Hendon, Loudon NW4«. Tele- 
phone 01-202 0933. 


Haunted by predators and slim profits 


MEDIUM-SIZED 

COMPANIES 


IT IS the medium-sized paint 
company which is most at risk 
of failure or takeover under the 
global and national pressures 
now affecting the industry. 

There are 180 paint com- 
panies in the UK, the vast 
majority of which have yearly 
sales of under £20m. While the 
bulk of the industry is made up 
of small companies turning over 
less than £5m a year, there Is a 
substantial wedge of 90 to 40 
medium-sized businesses. 

Pressure on them is increas- 
ing. According to two ex- 
perienced managers in the In- 
dustry, Mr Tony Hornsby and 
Mr Louis McCulloch, there are 
six principal reasons for this. 

L Sluggish demand and 
accelerating change in structure 
tn many UK markets. 

2. Closure of many export mar- 
kets through tariff barriers and 
local manufacture in Third 
World and other less-developed 
countries. 

S. Overcapacity of production. 

4. Raw material price increases 
significantly greater than over- 
all norms in industry as a 
whole. 

5. The growth of powerful pur- 
chasers, and the consequent 
effect on prices, which favours 
the larger paintmakers. 

6. The flnanrial muscle of inter- 
national conglomerates — such as 
ICI, BASF, Hoechst, AKZO, 
Peirnflna and ConrtauJds — 
which enables them to stmport 
paint subsidiaries in difficult 


times even If short-term losses 
result. 

Mr Hornsby and Mr McCul- 
loch are both casualties of the 
shuffling and displacements 
that have affected the industry 
recently. 

Mr McCulloch left one com- 
pany to find that within a year 
his new employer had been 
taken over by his old one and 
he was back in the managerial 
slot he thought he had ad- 
vanced from and facing 
rationalisation. 

Mr Hornsby knows a -lot 
about the squeeze between 
rising costs and low prices 
because he used to nm 
Blundell-Permoglaze. He tried 
to lead a movement towards 
more realistic price levels last 
year but the rest of the 
industry — though it remains 
unstinting in praising his 
courage — did nothing imme- 
diately about following his 
move. 

Blundell-Permoglaze was out 
on a limb, suffered severe 
internal disagreements, and 
tried to retreat In the ensuing 
turmoil— which led to poor 
finynMai results — it was even- 
tually bought by the Dutch 
giant, AKZO for £25.6m. beat 
mg off a strong challenge by 
Crown Paints. 

In the last few months both 
men, now independent consul- 
tants, have joined forces to 
produce a comprehensive sur- 
vey of Britain’s paint industry. 
Since individual companies in 
the industry are usually very 
secretive about performance 
and market share for fear of 
giving something away to 
competitors, this independent 
insider material is likely to 


prove a good seller. 

The survey’s view is con- 
firmed from a different per- 
spective by Mr Quintin Knight, 
one of the directors of ICTs 
paints division. He sees the 
pressures mounting on medium- 
sized paint companies through- 
out the world because of several 
other factors. 

Only the international giants 
and bigger national companies 
have a commercial level of 
accredatitm with large-volume, 
high-technology customers. In 
any event, medium-sized and 
smaller customers are “ unable 
to keep up with the game in 
research and development 
spending,” Mr Knight says. 

Id sees this sort of pressure 
forcing increasing numbers of 
smaller and medium-sized com- 
panies out of high technology 
into commodity markets, such 
as those for the more simple 
decorative paints. Prices here 
are likely to be the most com- 
petitive and, with rising costs 
of raw mate rials , profits will be 
squeezed tighter. 

Tills, in torn, will make it 
even more difficult for other 
medium-sized companies to 
keep up what spending they 
can afford on research and de- 
velopment, so the spiral will 
continue, with more companies 
being sucked into it 

Where medium-sized and 
smaller companies survive in 
high-technology markets, it is 
through highly specialised 
niche marketing. Survival then 
depends not so nodi on tech- 
nological or marketing skill but 
on ability to resist takeover by 
a giant wanting to add the 
niche concerned to its port- 
folio. 


The effect of these pressures 
is illustrated sharply by the 
annual statistical review of the 
Paintmakers Association, pub- 
lished this month. • Nearly all 
the figures relate to financial 
year ended between Septem- 
ber 1985 and March 1986, so 
they axe the most up-to-date 
available. 

Two out of three contributors 
to tiie. review reported worse 
results for 1985 compared with 
1984. “With profitability wmowp 
the medium-sized companies 
talcing a severe hammering,” 
according to the association's 
chief executive, Mr Michael 
Levete. . 

Total profits declined from 
£S6m -to £80m, profits on net 
assets fell from 10-8 per cent 
to 8A per cent and profit mar- 
gin s f ell sharply as gross 
margins continued to de- 
teriorate. 

This was despite an increase 
in sales overall of 3.3 per cent 
What put tiie squeeze on profits 
were cost Increases of 4.6 per 
cent against price increases of 
only 3.6 per cent, although the 
review says that better prices 
started to be achieved towards 
the end of 1885. 

While employee costs rose by 
52 per cent total numbers 
employed feu by 573. This 
contributed to an Increase hi 
productivity of 73 per rent but 
this was largely due to good 
results among the largest 
manufacturers. 

According to Mr Hornsby and 
Mr McCulloch, numbers em- 
ployed in the industry have 
now fallen from 27,000 in 1979 
to about 22,000 In 1085. The 


Paintmakers* new statistics 
confirm that employment to 
TO ti ttmifaig to decrease while 
overall output continues to rise. 
The longer-term overall move- 
ment to from 23,450 litres of 
paint per employee in 1980 to 
30,650 in 1984. But tiffs hides 
a multiplicity of variations. 

It is downing profitab ility 
that is worrying the Industry 
more anything else. In 

1979, the ratio of profit to net 
assets for the industry as a 
whole was 20.5 per cent. Last 
year it was 89. 

The contrast with large com- 
panies, however, underlines 
farther the strains that are 
afflicting the industry. They 
have been able to afford Invest- 
ment in capital intensive plant, 
as weH as longer runs from 
selling large volumes to bigger 
purchasers. The result was that 
their sales volume per employee 
rose 9.8 per cent to 34,639 
litres. 

It is almost inevitable then, 
that unless there is a huge in- 
crease in demand caused by 
strong economic recovery, more 
medium-sized companies are 
going to have to merge, accept 
takeover or face going out of 
business in the next few years. 

The fall in oil prices, and the 
consequently lower costs of 
some raw materials, will buy 
time for some, but If produc- 
tivity gains encourage the 
giants to keep the lid on price 
rises, it will not amount to 
much, 

Britain’s Paint Industry, by 
A. C. Hornsby and Louis 
McCullochy. is published by 
Jordan Information Services at 
£150. 


Fierce battle for a £1.2bn market 


VEHICLE 

REFINISHING 


IF THERE is one market seg- 
ment where the paint giants 
can be truly said to be at war, 
it is vehicle reflnish — the 
supply of paint for repairing 
damaged cars. The segment is 
a high technology, global one 
and only the giants can hope to 
compete. 

Why they should want to fight 
so fiercely to easy to see from 
the size of the world market, 
which is about 300m litres of 
paint per year at an average 
price of about £4 per litre. This 
makes it worth about £l-2bn, so 
that each 1 per cent of share Is 
£12m of sales. 

The market size is also rising. 
While the number of new cars 
fluctuates with the economy, 
the total numbers of cars on the 
roads of the developed world is 
rising as cars last longer and 
more households acquire second 
or third vehicles. Inevitably, 
some suffer crashes and bomps 
and need to be repaired. 

The technoolgy behind the 
original paint on the vehicle Is 
now very complicated. Increas- 
ingly, repairs need special 
paints. Take the Austin 
Montego, for e x am ple: repair- 
ing a wrecked rear bumper, 
which is made of plastic, costs 
£68 for a new bumper and £65 
for the paint system to coat it 

The world’s leaders in vehicle 
refinish are therefore those 
companies with the resources 
and technological depth to fight 


at the frontiers of polymer 
chemistry— -PPG, Id. BASF, 
Sherwin-WUliams, Hoechst, 
AKZO, Du Pont. 

Sherwin-WUliams and Du 
Pont are US-based and domi- 
nant there with PPG, which is 
also active in Europe. BASF Is 
now in the US by virtue of 
buying Inmont with its 8 per 
cent share of that market But 
like the other Europeans — ICI, 
Hoechst and Akzo — Its real 
battle Is In home markets. 

The supply side of the 
vehicle reflnish segment has 
seen same of the most signifi- 
cant restructuring of recent 
years. The French company 
Valentine came up for sale two 
years ago and Id swooped. As 
the UK market leader it could 
not buy Valentine’s plant and 
distribution network in Britain, 
but it was glad to get the com- 
pany’s operations in France. 

BASF dived in to buy the 
British business. It already had 
an 8 per cent British market 
share through owning Glasurit 
beck. Valentine gave it another 
11 per cent— in theory at least 
—so it was closing on Id in 
the latter’s home market, where 
the company then led with 
about 23 per cent. 

Before European markets 
could adjust to this major re- 
alignment, however. United 
Technologies put Inmont up for 
sale and BASF bought it for 
$lbn. Inmont had an 8 per 
cent share of UK vehicle 
r efinish at the time. Suddenly, 
BASF had what looked like 27 
per cent of the British market 
and was number one. 

Id was stung into vigorous 
action. The company says It was 
already planning what it did 


next anyway and this is cer- 
tainly true— but tiie speed of 
execution and the vigour of im- 
plementation and - follow- 
through suggest some reflexive, 
rapid counter-punching. 

The company came in strongly 
with its latest two-pack paint 
system. This technology was 
introduced by Glasurit (BASF) 
in 1974 and the terminology 
that the paint comes 
in two separate parts, which 
react to form a fast-setting coat- 
ing when mixed together. It is 
essential for dealing with 
repairs to many modem paints, 
such as metalllca. 

Mr Roger Harrison, ICTs 
market manager for vehicle 
refinish, says that tiie company 
saw its twopack sales rise SO 
per cent With total*' Sales of 
branded products to . vehicle 
reflnishers increasing by one- 
fifth. -Sales of two-pack pro- 
ducts exceeded ICTs volume of 
traditional, one-pack, nitro- 
cellulose paint for the first time 
and continue to climb rapidly. 

This means that ICTs share of 
its home market rose from 25 
to 30 per cent. Where did the 
increase come from? Mr 
Harrison says that BASF’s 
share, through Glasurit, Inmont 
and Valentine UK, Is now 22 
per cent, so Id is in fact claim- 
ing that it got it all from them. 

Hr Harrison puts Berger, tiie 
Hoechst subsidiary, in third 
place with 14 per emit (Lesser 
shares are in tiie hands of Ault 
and Wiborg, PPG, Akzo and 
Max Meyer.) He claims that 
Id’s grip is such that erne in 
three of all reflnish shops in the 
UK now use the company’s pro- 
ducts. 

The reaction at BASF is to 


Granyte 

Surface#Coa firms 


have the technology 
and know how 
to apply it 

The GSC Group Is in the forefront of technical 
development within the wood finish industry. 
Committed to technical service, research and 
development, and supported by one of Europe^ most 
advanced specialised surface coatings manufacturing 
plants, the Group supplies many major furniture and 
doors and joinery manufacturers and also has an 
estabfished reputation for tailor-made products to meet 
individual customer requirements. 


disbelieve the Id figures. “We 
believe we have about the same 
share as Id,” says Mr Peter 
French, the managing director 
of Glasurit Beck and Valentine. 
But Id says that it did not want 
Valentine in the UR anyway 
because of its old plant and old, 
nitrocellulose paint tech- 
nology. Its dime was declining 
and it was happy for BASF to 
pick up tiie problems. 

Glasurit Beck was still 
adjusting to absorbing Valen- 
tine when its BASF parent 
bought Inmont and gave At 
another massive doae of merger 
trauma. The fact that ICI is 
being so candid about its latest 
figures — it usually keeps them 
quiet and leaves observers to 
make educated guesses— sug- 
gests that it ' feels it las ' me 
new BASF grouping on the 
ropes and is pairing sure the 
message gets borne. • - r 

Mr ■ Geoffrey Watson, the 
senior vice-president of BASF- 
Inmont, says: “ No merger is 
easy. We are still in the pro- 
cess of transition. A gestation 
period of two years Is needed 
for one of tiua scale. We have 
to get our products right and 
do more training but there is a 
very good transfer potential 
between BASF and Inmont’’ , 
Mr Watson and his manage- 
ment team admit that there 
axe widely different corporate 
cultures to marry together 
from the merger. Inmont is 
naturally orientated to US 
managerial philosophies, with 
much more emphasis on riiort- 
term financial performance 
BASF, on the other band, is 
deeply steeped in teutonic 
thoroughness, with great atten- 


tion paid to quality, its control 
and its longterm assurance. It 
sees itself to a very long game 
where quality and depth of 
tetihnologicai strength wfll teU 
aver less Careful opponents. 

Mr Watson says: “ Yon need 
a good strong capital base to 
hang in there. We have that. 
BASF is building substantially 
on writing businesses. In 
addition, it has a world- 
renowned base of polymer 
technology. 

“On top of that BASF adopts 
a zero defect approach to every- 
thing At does. This revolves 
round quality. As far as toe 
customer is concerned, zero 
defect means that If you say it 
works, it works. More money 
is being spent on quality con- 
trols.’* • — 

What appears to have 
happened then to that ICI has 
stolen a march on the BASF 
army in Britain while It to sort- 
ing itself out Meanwhile, the 
British giant is eyeing other 
objectives in Europe and by 
pushing Its new products into 
France through the part of 
Valentine it bought, it claims a 
rising 18 per cent share. 

Mr Quintin Knight, the Id 
points division director in 
ch a rge, says the company is 
looking for similar purchases 
in Spain and Italy, 

BASF and Hoechst are its 
main rivals. The latter has had 
to bear the huge costs of the 
reorganisation of Berger, while 
BASF appears to have hiccups 
brought on by swallowing 
Inmont on top of a stomachful 
of Valentine. It is unlikely, 
though, that either will let ICI 
steal any more ground from 
on. 



Group of Companies 

Innovators and market leaders 
in the development of high quality 
customised products for the 
furniture, doors and joinery 
and general industrial markets. 

Granyte Surface Coatings Pic 

Elton Street, Cambridge Industrial Area. Lower Broughton, 
Salford M7 9TL Tel: 061-832 4276 Telex: 666292 


Also at Cheatiunt • London • Glasgow - Dublin 
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Fight for exclusive niches 


SECTORS 



The windows of the Thistle Tower Hotel, London, 
were painted in Glasnrit Venti 1-2-3 from BASF. 
This is a speciality finish which serves as primer, 
undercoat and top coat Below: used in automotive 
refinishing, Glasorit’s UPS is suitable for application 
to every type of palatable plastic 


ABOUT HALF of world paint 
sales go to decorative market 
segments. T his fa the l' 
volume, ia»M«niliiY end rf 
industry. The other segments 
coBsist of many specialised 
niches. 

Although . volumes for 
specialised markets may be 
small, high technology ensures 
that prices and margins are 
relatively Ugh. Large paint 
companies therefore try to have 
a steady base of decorative 
sties for cash flow while 
attempting to dominate selected 
niches. 

How this works can be seen 
at ICL The company estimates 
the world market for decorative 
paint at .49 per cent of total 
sales. It says that the auto- 
motive segment— for new care 
— represents 5 per cent: vehicle 
reflmsh — for repairing cars— 

4 per cent; can coatings 3 per 
cent while everything else adds 
up to 30 per cent 

Its own shares are: decora- 
tive, 54 per cent: automotive 10, 
refinish 9, can 6 and other seg- 
ments 21 per cent. In the other 
category ft pushes hard in 
specific industrial finishes such 
as coil coating, aircraft, powder 
pants and packaging, all of 
which are relatively high added 
value products bought by big 
customers. 

Some smaller companies, 
such as POfitans, Worrall’s 
Powders and Synthia Pulvin, 
which are all part of the 
Birmingham-based adhesives 
group Erode, concentrate on 
one high technology niche — 
in this case powder coatings — oat The coatings are high Berger, AKZO sod Ault and 
and try to dominate it nation, technology ones designed to Wfijorg. The latter, owned by 
ally. reduce fouling by marine life. Sun C hemic als, i s for sale. 

But even large companies The market has declined with VEHICLE REFINISH (£73m) 
may adopt an exclusive niche the sise of the world’s shipping a Jungle of a segment in 
management strategy. Inter- fleets. Excepting the Petrofina Britain because of high pece- 
national Paint for example, is subsidiary. Sigma, most giants (nation of British car markets 
now dedicated almost entirely have abandoned the segment to by foreign manufacturers. This 
to globalised marketing of International Paint Smaller has meant a very wide range of 
marine and powder coatings, protagonists include Jotun, paints ««i colours have to be 
relying on universal apphcabi- Hempel, Leigh, Ameron and matched. The market is a 
lity of exclusive high tech- Me bon. good one because motor ocea- 

nology. However, it also does Well over 30 per cent of dents will always happen, 
well in niches him coil coatings world sales have been won by Very quantities of 

and protective paints for things International Paint so that it highly specialised paint fetch 
like bridges. dominates the segment globally, pcras. The level of 

The main market segments. The company has increased its gfcffl d—MOdad of the 

together with their value in sales in a f a l l ing market by appteator is fanwaang con- 
Britain, principal suppliers and superior technology and — acantly. This is the major 
their prospects are as follows, equally important— computer- battleground In Europe for 
The value figures were aided service that enables any jgL BASF Berger- 

calculated by Mr Tony Hornsby customers to drydock a ship ppQ ^ j^gzo (see 'separate 
and Mr Louis McCulloch for anywhere in the world and find 

their study of the industry, and the right point in the right cktsrk at. ronrantTAT. 
are inde pende nt. quantity waiting. PATWKffffhn-i 

DECORATIVE RETAIL OFFSHORE (£3M) 

(£218m) Heavy duty coatings for the - 

What people buy in fiigft offshore industry,: -with steady 
street shops and, increasingly, repeat business because of “**oda. 

in doft-youreelf Superstores, maintenance. Most of tiie maip t?i| P SViS^S 

Gnwrth ' has -'bMii 1 ktrong'-fer protagonists - from the marine 

about 10 years as technology has rector .gre jn the market, plus TO^J&eainfleoftoedeiflineto 
advanced, vinyl silk ehmlsion. Crown, which has developed a 
nondrip gloss and, recently high technology range of 

moMarooirinf: paints «Wrh X to 

examples of technological break- can go on at zero centigrade in Qu toapS themtSt 
w ‘ * have created market segments 



throughs deriving from research dump conditions, 

by the paintmakersT chemical PROTECTIVE <£3ZH) * Aeir ^ (see 

company parents. There paints are for things Tectamlogicadtreilds are to 

The business is cnfcthroatedly uke structural tintiwmk. tmSb^cSSgs^ which £n be 
competitive, to the point ot bridges, concrete, and railway applied moretJitoly, thus saving 
corporate suicide (see separate rolling stock. A conmi® bams Sd Sflion 

ar ti^ e '- . . . of ninrii of the technology many coats of tm1»w 

™e m^n jntuoaubbi used to beSglied 2 gmT! 

Britain are K*L own, compete as in offshore and 9rim6r> undercoata and top 
Berger, Macpherson, KbIos, marine segments, with the addi- Ma |, often with hand-eand- 
Becker (through buying Good- tion * ^Tthough it has on^toZ 

J8C “ recentiy sold colts of p2otereing new tech- 

S^aTrraimAnK rcsosm) in 8 T „^ u °°?f ^?^ Iass WaH nology now do a better Job. 
DECORATIVE TRADE , (£M») to Intern ational Paint. cutting down on print and 

■ms te not necesrenly toe AUTOMOTIVE <H5m) SboS 

reme paint as in ttedecora^B Probably the moot hnpMtot ^ ^ major f ^ nt 

retail segment Trade Wgh-tecbaology niche to the p^gg industrial paints, 

“fe those apphwi by world because car production offering 

8,on ?*, never steps, wren in iwesstom ^c^or th^custo^ and 

employed by large companies, ^ ifamanrfa globalised segment Is widely {nr. 

IlmtSSmnL 10081 authorlties, 01 martmting of consistent pro- mente d. In Britain, oiSprivate 
Tmfnter can be ducts> 80 the cm company. Trimite, has a major 

reSTS? to fol^^iplicatSd a«pete effeotiveily m the long 

tedSoiSv mJTe^’niSe Environmental pressm^to for most industrial purposes. It 

SSS Tssru 

Paint for ships, yachts, ding- The main protegonlate to advent of plastic containers to 
hiSTluid the ffifliisidelffi Britain are TO. PPG. BASF, replace conventional cans will 


hasten this, especially as giants 
like ICL BASF and Hoechst 
exploit the work of their plas- 
tics and Chemicals divisions. 

Container coatings might be a 
better name for the segment, 
although a company such as 
Crown — wbkh does well out 

of using similar technology to 
paint tilings tike toothpaste 
tubes — would rather see it 
called packaging. Containers 
are coated Inside (in the care of 
food, for safety, using an inert 
lacquer) and outside for 
decoration. 

POWDER COATINGS (£32m) 

One of the new segments that 
has been bora out of the Indus- 
trial prints segment. The paint 
—a mixture of resins and pig- 
ment— comes la powder form 
and is sprayed through an 
electrostatic field onto the 
object being coated. The par- 
tides pick up the charge and 
earth themselves on the object, 
covering it. 

The powder is thermoplastic, 
which means that heating it — 
usually by healing the object — 
makes It form a polymer Aim 
that looks like paint applied by 
any other method. Normal 
paints carry the pigment-resin 
system in a solvent and toe 
paint cures as the solvent 
evaporates, so with powder 
paint there are so emissions. 

Also, excess powder foils to 
toe bottom of the spray booth 
and can be recycled. 
are thick and can be made very 
thick; say for protecting pipe- 
lines. The segment is highly 
specialised with high techno- 
logical content Formulation 
has to be exact because mis- 
takes cannot be rectified later 
by adjustments in the can or 
dram, as with wet paint (See 
page 3.) 

COIL COATING (£18m) 

Another new segment that 
is Mbng share from the indus- 
trial paints market Coils are 
rolls of steel or aluminium 
sheet which are unrolled, 
^minted automatically on a 
production line and cured in 
long ovens. They may be rolled 
up again for storage or cut 
into sheet lengths immediately. 

The motto of the coil costers 
is “ finish first, form later.” 
The coatings are so tough that 
the sheet can be bent or formed 
into almost any shape without 
damage. Steel profiles for build- 
ings are the most common use 
but white goods, such as wash- 
ing machines, are also made 
in this way. 

The technology eliminates 
the need for on-aite painting 
or paint shops ux factories and 
the segment grew at 14 per 
cent a year through the depths 
of recession as many manu- 
facturers- switched . to using 
pre-coa ted sheet to save on 
paint shop labour and running 
b bK ■" • 

ACE .(£15m) 

AGE stands for * agricultural, 
construction and eartfamoving 
equipment.’’ Coatings are 
designed for heavy duty. Id 
divested from the sequent, 
selling to Macpherson, toe 
segment leader. Rivals in 
Britain are Croda and R. J. 
Hamer. 

WOOD (£l4m) 

A rapidly developing segnent 
where fashion is a major 
Influence in encouraging the 
use of, for example; wood stains 
rather than conventional point 

Much is made of “micro- 
porous’* coatings which allow 
wood to “breathe” after appli- 
cation. The larger paint 
companies treat this termi- 
nology as advertising hype. 
What is called “ nucroporority” 
is a narrow, range of 
permeability, which all wood 
coatings possess to some extent 
An Id chemist, Mr John 
Graystone, has written an 
excellent book/manual on wood, 
which explains all (obtainable 
from the company at £10 a 
copy). 

Leading specialists Include 
Macpherson, Berger (which 
owns Cupzinol), Crown, Sikkens 
(AKZO-owned), Becker and 
BASF, although all companies 
that are Mg in decorative print 
are also into wood. 



take to the air! 
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Hnd out more. Contact us today 

HONEYCAT’ 
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UMr^ Johnson Matthey 

CATALYTIC SYSTEMS DIVISION - Etpapmene 
York Way, Royston, Hertfordshire SG8 5HJ. England 
Telephone: (0763) 44 i 6 t Telex: 618103 Telefax: (0763) 48534 


LEADING THE WORLD! 
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SIGMA 

COATINGS 

Sigma House 
Tmgewick Road 
BUCKINGHAM MK181ED 
Tel: (0280) 812081 
Telex: 83139 


Sigma Costingsis a member of the Petrofina Group 



Concrete carbonatfon need not be a problem. ARBAX composition with its remarkable weathering and protective 
properties is providing a maintenance-free fife of 20 years and more on many structures. 

The reinforced concrete facing of the British Library in Store Street, Central London 
was spalling as a result of carbonated thin cover. After repairs to the concrete two coats 
ofARR^X were applied overall to stop further carbonation. (Consulting Engineers: S. B. Ttetz 

C overt Garden, London WC2B SNR. 


ABMI 



For long term protection in virtually every environment turn to a 
company which has more to offer than the usual 

We are not only the largest British private aid independent paint 
company specialising Hi heavy duty protective coatings. Founded in 
1860 we also have a solid record of success in protecting avast range 
of industrial plant and equipment, onshore and offshore, at home and 
abroad. 

ro&fURTHERDEWLSiPlJEAqE CONTACT: 

PETER WORSWICK - - — . . _ 

W&J. LEIGH & CO. - 

TOWER WORKS. KESTOR STREET. BOLTON BL22AL. TEL: 0204 21771. TELEX: 63489. 



All over the world millions of tons of base metal am 
lusting away-^and that simple problem has helped Hunting 
Lubricants and Specialised Products Lid develop a large 
pro fi table business. 

Hunting has fused high technology and madteting 
expertise to produce an ecbenshre ^range of metal coatings 
lhat have all become proven sales successes! 

H a mme ri te Ha mm ered Finish: the fastest- growing 
paint in Britain. No primer, no undercoat, no rust. Wide 
rar^e of colours, all giving an^ attractive hammered finish. 

FmnigarfsNol Primer. Probably the wortefs most 
advanced metal primer. Can be applied directly ever 
corroded metal because it converts rusi into stable black 
magnetite. 

FMgarfc Wnoyl Rustproofing: a complete range 
of do-it-yourself products for solving rust problems in cars. 
Goes on in rranutes-prateefs for yeas. 


Now Hunting want to contact companies who 
would be interested in buying and selling any cf the 
products listed above. 

If you would like to share in Huntings successful 
alchemy, contact Ian Currie, Director Sales, Hunting 
Lubricants and Specialised Products Ltd, PO Box 67, 
Leeds LSI US. Obi: 0532492820). 


rSease send me details abamywjxodticte: 

I Name 


1 Comoanv 

| Address 


1 

£ 
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UK COMPANY NEWS 


Renters 

BY DAYID GOOD HART 

REUTERS yesterday announced 
a 32.4 per cent rise in pre-tax 
profit in the first half of 1966 
to £5?.2m T and at the same time 
revealed that it had paid £ 12 m 
in cash for L. H. W, Wyatt, the 
privately-owned supplier of 
voice communication products 
for dealing rooms. 

Mr Glen Renfrew, the 
Reuters chief executive, said 
British-based Wyatts would 
make an excellent fit with Rich 
Inc, the Chicago-based Reuters 
subsidiary which designs video 
and data communications 
systems for trading rooms. 

Wyatt's sales for the year 
ending August 31 will be about 
£6m, but it is now expected to 
grow quickly In the US in con- 
junction with Rich. 


interim profit up by 32% 


Reuters' turnover increased 
by 26.1 per cent in the six 
months to £ 288 - 2 m, and after- 
tax profit was 41.7 per cent 
higher at £35.5m helped by a 
reduction in the tax rate from 
42 per cent to 38 per cent 
Earnings per ordinary share 
were 8.6p, up from 6p in the 
first half of 1885. 

Growth was strongest in 
Europe, where revenue In- 
creased by 46 per cent, followed 
by Japan and Australasia. The 
growth Was restrained in 
sterling terms by currency 
movements — for example US 
growth was only 1 per cent in 
sterling terms but 19 per cent 
in dollars. 

The underlying growth 


averaged over 30 per cent but 
the effect of currency move- 
ments on profit was negligible. 

Hr Renfrew said the intro-' 
duction of the Reuter Monitor 
Dealing Service to Japan 
boosted total sales in that 
country and closed a major gap 
in the global dealing network. 

Orders in North America 
came in at more than double 
the 1985 rate. Cancellations 
were relatively heavy In parts 
of the Middle East, Latin 
America and Africa, but the 
effect was absorbed by the pace 
of growth elsewhere. 

The return on capital em- 
ployed rose from 24 per cent in 
the first six months of 1985 to 
25 per cent in the first six 


months of this year. Research 
and development spending was 
up from £&2m to £8.7m. 

The group figures include 
revenue of £17.5m and pre-tax 
profit of £3.4m contributed by 
Rich, but exclude sales of Rich 
systems through other parts of 
the group. 

Mr Renfrew said the number 
of installed video terminals had 
risen 57.7 per cent to 85,785 
from 54.400 a year ago. 

The Reuters directors have 
declared an interim dividend of 
1.75p per share, compared 
with l-25p for tixe first half of 
1985. The results were broadly 
In line with forecasts. But 
Reuters share price rose 3p to 
50Sp. 

See Lex 


Store opening costs hold hack Hillards 


Hillards, the West Yorkshire- 
based supermarket operator, 
lifted its pre-tax profit by 
10 per cent, from £8. 14m to 
18.96m, In the 53 weeks ended 
May 3 1986, Turnover, includ- 
ing VAT, came to £281 m, a 
9 per cent rise over the 
previous £257m. 

Chairman Mr Peter Hartley 
explained that the year 
remained competitive and, 
together with the costs 
involved in opening four large 
stores, had an effect on the 
results. 

Operating profit was up 17 
per cent to £10 Jm, but interest 
charges increased substantially 
from £619,000 to £1.26m — net 
borrowings at year-end stood at 
£16. 4m (£6Rm>. 

Net interest on expenditure 
incurred on the acquisition and 
development of new stores was 


capitalised, and in 1985-86 this 
added £445,000 to the profit 
after interest. 

The chairman said that for 
the opening twelve weeks of 
the current year there had been 
an encouraging increase in 
turnover, and he believed the 
year would show the planned 
increase in both turnover and 
profits. 

Capital expenditure in the 
year was £l?m, and for the 
current period was put at £13m 
to £17m depending on the 
timing of site acquisitions and 
the start and phasing of build- 
ing costs. 

At the end of May the group 
was operating from 89 stores 
with a total selling area of 
747.500 sq ft. 

After tax £2.73m (£1.75m) 
net profit for 1985-86 worked 
through at £S.77m (£5 .98m) 


with earnings at 11.7Sp 
(12.19p). The final dividend is 
2.3p for a net total of 3.Sp 
(adjusted 2Rp). 

• comment 

With this set of results Hillards 
matched the City's expectations 
perfectly, yet a sober note was 
struck by the fall in sales at 
existing stores. Hillards attri- 
butes the decline to the unpre- 
cedented level of competition 
with 12 directly competitive new 
stores opening in the course of 
1985/86. Newcomers to the 
north, Tesco and Sainsbury, and 
locals Asda and Morrisons, 
showed no signs of becoming 
any less-aggressive. Increased 
competition is something that 
Hillards must learn to live with 
and that it cannot stave off by 
protecting margins at the ex- 


pense of turnover for much 
longer. Analysts are more con- 
cerned, however, that the 
company is failing to keep 
pace with trends within the 
food retailing sector. The 
stores are slowly, but surely, 
being redesigned, new 

product ranges, such as 
health foods, being introduced, 
but the changes will take time 
to fiber through, Hillards has 
been bandied about as a bid 
target for so long that even the 
most active of bid mongers 
have grown bored and the 
shares have fallen from 250p to 
■193p. Despite the fall, potential 
profits of £10m for 1986-67 put 
the company on a prospective 
p/e of 15 which looks a little 
high given the relative ratings 
of the more dynamic stocks in 
its sector. 


SE listing for shares in warship builder 


BY RICHARD TOMKINS 

VSEL CVONSORTTUM, the 
newly - privatised warship 
builder which was bought from 
British Shipbuilders by an 
employee-led consortium earlier 
this year, will acquire a Stock 
Exchange listing on Thursday 
when it comes to the market 
through an introduction. 

Renamed VSEL to distin- 
guish it from Vickers, the 
diversified industrial group — 
which owns the former Vickers 
yard at Barrow-in-Furness and 
the former CammeU Laird yard 
at Birkenhead — is now the only 
British company building sub- 
marines. 


This year it has won Ministry 
of Defence orders worth £lbn 
for the first Trident nuclear- 
powered submarine, three 
diesel-electric hunter-MUer sub- 
marines and a nuclear-powered 
hunter-killer submarine. 

The listing particulars for 
Thursday’s flotation show pre- 
tax profits tolling from £20m 
in 1982 to a deficit of £6.4m 
in 2S84 before recovering to 
£2.4m in the year to last March. 
Turnover has grown over the 
same period from £260m to 
£323m. 

For the purposes of the flota- 
tion. earnings per share have 


been calculated on a proforma 
basis as if the group had been 
on a post-flotation basis for the 
full year. By this reckoning, 
gaming s come out at 34J2p- 

The shares were offered to 
employees in March at £1, and 
this is the price at which they 
will come to the market. The 
historical price/earnings ratio 
is therefore under 3. 

Wizen VSEL was privatised, 
the consortium which bought it 
arranged for 20 per cent of its 
Shares to be made available to 
employees and their families, 
pensioners., end people living 
close to its yards. 


More than 11,500 employees 
and 5.000 local residents are 
now shareholders. The rest of 
the equity is held by insurance 
companies, banks, pension 
funds and other institutions. 

No new shares are being 
issued in the flotation, and em- 
ployees are thought likely to 
retain their holdings. However, 
enough sellers are likely to 
emerge to make for a lively 
market if dealings begin at a 
premium. 

The Stock Exchange introduc- 
tion has been arranged by 
Lloyds Merchant Bank with 
Hoare Govett as stockbrokers. 


Sterling 

Commercial Paper 

Market Update 
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Publicised programmes to date 


Sterling CP Options incorporated 
in other facilities 
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Leading Dealer/Arranger 
with 6 publicised program] 
including The BOC Group, 
Norsk Hydro, P&O, Redland and 

Unigate. 
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Maxwell 
apologises 
over breach 
of SE code 

By David Go od hart 

Mr Robert Maxwell, pub- 
lisher of Mirror Group News- 
papers. yesterday apologised 
to Sir Christopher Hogg, 
chairman of Reuters, for 
what may have been a serious 
breach of the Stock Exchange 
code on the sale of shares by 
directors. 

Hr Maxwell, who Is a 
Renters director, disclosed 
two weeks ago that the Mirror 
Group had sold Us entire 
stake of 2m ordinary “B” 
shares in Renters at the end 
of June, thus transgressing 
the role that directors should 
not trade in the two months 
period before the announce- 
ment of interim or full year 
figures. 

The 44 dosed " period 
usually applies only to shares 
owned personally by a 
director but under the 
Companies Act 1985 if an 
Individual owns more than 30 
per cent oC a company the 
trading by that company 
counts as personal dealing top. 

Mr Maxwell later replied 
the sale had been made 
without his knowledge. He • 
said: “I have Informed the 

chairman of Renters that the 
disposal was mode by a 
committee of the Board with- 
out informing me. That was 
inadvertent and I have 
expressed my regret.” The 
ultimate ownership of Mirror 
Group Newspapers has always 
been sur ro un ded in some 
mystery but Mr Maxwell’s 
apology could be takes to 
signify an admission that he 
does own at least 39 per cent 
of the company. 

After the Mirror sale the 
Renters share price fell to 
about 475p but has now 
recovered to 563p. 

• Another large block of 
B shares Is set to change 
later this week. 
Merrill Lynch has notified 
the US market that It Is 
making a secondary placing 
of 3.6m American Depositary 
share s e quivalent to ZUn 
B shares of which 19.9m are 
owned by Australian Asso- 
ciated Press and the balance 
by Rich Inc faznOy interests. 


Saatchis buy 
NMC shares 
to cut dilution 

B/ Frank Kaqe . _ . .. 

Mr Charles Mr Maurice ' 
Saatchi, the brothers -who 
head the world's- 'la rgest 
advertising agency, yesterday 
increased their stake in NMC 
Investments, the fibre board 
and investments group, via 
the acquisition of 335m 
dares each. Between them, 
this is nearly 39 per cent of 
the present eqnity. 

The sellers are East R a nd 
Consolidated and investment 
clients of City Group. BBC 
retains a bolding of 3m shares 
(17.4 per cent of present 
equity), which it has agreed 
not to sell for a period of two 
years without NMCS agree- 
ment. 

NM(7s shares rose 7p to 
185p on the announcement, 
but it seems unlikely that 
the purchases are the pre- 
lude to a foil scale bid. 
Rather, the deal is to ent the 
dilation of their present 
stake — around 15 per cent — 
implied in the issue last week 
of 8m NMC shares as pay- 
ment for Interploy, a 
privately owned security 
wrapping company. 

After the issue the Saatchis* 
aggregate holding will be just 
over 26 per cent. Hr Norman 
Gordon, NMC chief execu- 
tive, will have around 12 per 
cent. 


GEC denial 

General Electric Company 
(GEC) has denied press 
speculation that it was plan- 
ning to make a bid for STC 
if its offer for Plessey failed. 

44 GEC wishes categorically 
to deny that It Is contemplat- 
ing making a bid for STC,” it 
said in a statement. 


Pegler integration takes 
priority for F H Tomkins 


V. H. Tomldns, which last 
month narrowly succeeded in a. 
bitterly contested takeover for 
valve maker Pegler-fiatteraley,. 
yesterday announced more than 
doubted profits foe the year to 
last May SL At £7 -86m against 
£3£2m, these were rather 
higher than the company trad 
forecast in its offer doezzment. 

Mr Greg Hatchings, the riiief 
executive,- said that the 
immediate task was to integrate 
the Pegler businesses to ensure 
that they performed <to Tomkins* 
standards. “ We are making 
improvements in financial dis- 
cipline, and that to the area we 
are working on," he said. 

Mr Hutchtags also indicated 
that there would be no further 
major acquisitions until Pegler 
bad been assimilated. In the 
past three years Tomkins has 
been transformed, largely 
through acquisitions, from a 
small West badlands fasteners 
manufacturer into one of the 
new generation of engineering 
mini -conglomerates with a mar- 
ket value of around £825m. 

Group turnover rose from 
£35.79m to £63.4930, and the pre- 
tax result was boosted by 
£645,000 of interest received, 
against a £655,000 charge. 

After tax at £2.71m (£L3m), 
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earnings per share, which Mr 
Hutc hi n gs called 44 our ultimate 
yardstick,” grow by 51 per cent 
to 12.07$) (7Mp adjusted). The 
final dividend to raised from 
L.4p to 1.8p, fitting the year’s 
total to 2fip against Z2Sp. 

• comment 

Given that F. H. Tomkins’s 
£7 Am profits forecast seemed 


to be beaten by a 
respectable margin, interest 
yesterday was focused more 
on where the money had come 
from and' what skeletons had 
been found in the Pegler- 
Hattersley cupboard than 
the pre-tax figure itself. Little 
light was shed on either. The 
GKN acquisitions apparently 
responded to the Hutching 
touch and yielded £l-7m to its 
new . owner in eight months, 
but there were no numbers to 
Illustrate the difficulties at 
Webb and FHT — or, indeed, 
the successes with the two 
F£S»ch offshoots. Meanwhile, 
Tomkins is silent on Pegler’s 
prospects pending a closer 
scrutiny of the new acquisi- 
tion’s budgets. But if infor- 
mation was scant, one cannot 
quibble with last year's 50 per 
cent growth in earnings per 
share, and on present form 
Tomkins must be set for about 
£30m in the current year for 
a prospective p/e ratio rf 14 
at yesterday's close of S10p. 
With the ««h pile for further 
acquisitions at £15m plus and 
growing, and Tomkins no w of a 
m more likely to attract 
Inv es t ment interest among the 
pension funds, that does not 
look demanding. 


Parkfield surges to £2.35 


II 


Group, tiie uSM 
quoted engineering and elec- 
trical distribution concern,' 
yesterday announced record 
pre-tax profits of £&35m for 
1985-86 and at the same time 
said it intended to apply for a 
toll listing. 

The results were prepared on 
merger accounting principles 
and profits compared with 
£L22m restated on the same 
basis from the original £374,000. 

Stated earnings per 5p share 
- rose sharjdy to 18-36p (restated 
6.97p) and the final dividend 
is lifted to 2.4p maWng a net 
total 50 per cent higher at 3.6p 
(2-4P). 

Turnover rose to £34.7m 
(restated £32£m), but with the 
three acquisitions announced 
earlier ritf* month — Lightning 
Distribution, J. & B. Labone 
and . RM Fab ri cations— Park- 
field's annualised turnover 
Increases to more (than £l00m. 
compared wRh. £4fim dn 198485. 

' The original Parkfield Foun- 
dries operation produced greatly 
increased profits, aa tUd Foster 
Electrical Sopp&ies purchased 
in May, 1985. Fisher 
(Qeveleys), William Lee and 
Durham Tube had ali traded 
well up to expectations since 


acquired and Folarcoki was also 
trading welL 

All group companies had 
shown profits growth. 

On prospects, Mr Roger 
Felber, the chairman, said he 
believed the company was going 
to continue to grow rapidly. 
44 Our corporate planning is 
wholly focused on welding 
together and developing the 
growth of a group resulting in 
a hlgher-than-average rate of 
increase In earniziga per share.” 
he added. 

He said that Parkfield was 
continuing to identify interest- 
ing acquisition opportunities 
aim provided these satisfied the 
criteria of improving earnings 
per share growth, both short 
and long term, the group would 
wish to complement its develop- 
ment by further acquisitions. 

The current year had started 
well, with a strong balance 
sheet and a net cash position, 
Mr Felber said. 

In order. to proyide_a -more 
liquid market in its shares^ the 
company is to - sub-divide the 
nominal, value ef its shareafrqm 
5p to 2p. 

• comment 

Parkfleld’s shares ware the best 
performers on the USM last 


year and have hardly been lag- 
ging in 1986: despite profit- 
taking the shares rose by 5p to 
535p yesterday but that com- 
pares with 230p at the begin- 
ning of the year. The group’s 
10 acquisitions under the chair- 
manship of Roger Felber have 
put it firmly into the category 
of mini-conglomerate and the 
pace of expansion shows no 
sign of flagging. Inevitably, 
some question whether progress 
at the pretax level would look 
quite so robust were it not for 
Parkfield's ability to use Its 
paper to add on profit centres, 
but an advance from £374,000 
to around £650,000 last year for 
the original foundry operations 
suggests that there is a good 
deal more to the growth than 
sleight of band. In the current 
year the three latest acquisi- 
tions should take the group 
comfortably forward to £8.35m 
for a prospective p/e ratio of 
J2 -after a 3& per cent tax 
charge. The rating looks 
undemanding even if the shares 
may sleep awbzle between 
acquisitions as there could yet 
be much to go for zinder the 
newly - strengthened manage- 
ment 


Murray Smaller 

Merray Smaller Markets 
Trust Improved net asset value 
per ordinary and per B 
ordinary share from 222 . 2 p to 
339p In the year to May 31 
1986, and earnings, assuming 
full conversion of the Bs, rose 
from 2.73p to 24Mp. The divi- 
dend is raised from 2.5p to 2.7p 
with a final of LBp, against 
L8p. 

Net revenue came to DH.3,000 
(£784,000) after tax of £471,000 
(£508,000). 

The directors are to recom- 
mend an interim dividend of 
ORp for the current year, and 
B ordinary holders will receive 
a capitalisation issue in Bs 
equal in net asset value to the 
recommended final dividend and 
the interim for the current 
year, excluding any tax credit. 


A. J. Worthington 
A. J. Worthington (Holdings), 
the textiles man u facturer, turned 
in a second-half profit of around 
£26,000 for a full-year loss after 
tax of £23,000 (£270,000) an 
turnover up £496,000 at £1.97m 
for the year to March 31, 1986. 

After four years of losses and 
a find -half deficit of about 
£49,000, the directors said at 
the interim stage that the com- 
pany was in a stronger position 
and predicted a 44 more progres- 
sive” second half. 


TOP 500 
The performance 
1970-1986 


Since 1970 The Banker has researched and published the asset size 
of the 500 largest commercial banks in tha world. As this data Is 
now incorporated within so many information systems by treasury 
departments worldwide we believe that the historic performance 
of all the banks which have been included throughout the long 
period we have been publishing the research would be of 
considerable value. 

The Banker will, therefore, be publishing in its forthcoming 
August issue the ranking of each bank since 1970 up to the 
currant year. 

Over this long period the Influence of currency movement against 
the US dollar has played a major part In the ranking of banks; 
we are, therefore, arranging the ranking by country which will 
be helpful in assessing the individual performance of each bank 

in the context of its own base country’s economy. 

We are sure that this information will become a valuable record, 
along with the Top 500 data in this issue, and be used by bank 
and corporate treasurers throughout the year. 

Fuff details of the cost of advertising within this Important study 
along with our future publishing programme are available from: 
The Marketing Director 
THE BANKER 

102-109 Cleric enweff Road, London EC1M 5SA 
Tel: 01-251 9321 Teton 23700 HNBi G 


CUT HERE for a 
week’s FREE ACCESS to 
SHAREHOLDING data on 
TOPIC 

■ft ICC Database; 81 City Road, London EC1Y1H* 
■Kephone 01^2503922 

FROM: Name: 

Firm: 

Address: 


Telephones 


Please arrange a weetts free trial on my TOPIC tenninaJ 
(no.- )of 



the ICC Database of shareholders owning over 025% in UK 
quoted companies. 


Granville & Co. Limited 


Member of FTMBHA 

8 Lovat Lane London EC3R 88 P Telephone 01 -62.1 1212 
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UK COMPANY NEWS 


Berkley’s 
Authority 
tender offer 
is failure 

By Frank Kane 

Berkley House Group, pri- 
vately-owned property de- 
veloper, still has hopes of a 
close trading relationship with 
Authority Investments, despite 
the failure of the £1.6m tender 
offer which would have given H 
a decisive say in the property 
and investment group's future. 

The result of the tender was 
announced yesterday, showing 
that only some 3 per cent of 
Authority holders had accepted 
the offer of 50Qp per share, 
compared with a current market 
price of 420p. 

Berkeley had hoped for a 
maximum of 16.8 per cent With 
its existing stake that would 
have enabled it to block the 
proposed £6.6m deal between 
Authority and Management 
Group, a vehicle created by Mr 
David Backhouse and two City 
financiers. The deal is due to 
be voted on at an extraordinary 
meeting tomorrow. 

Mr Andrew Curtis, a Berkley 
director, said last night that his 
company had agreed to meet 
the new Authority board soon 
after the meeting. "Just because 
the tender has died,” be said, 
"that does not mean there is 
nothing we can offer the com- 
pany." 

It seems likely that any 
arrangement between the two 
will take the form of a trading 
agreement rather than an 
equity deal. Mr Curtis stressed 
his company’s expertise in 
refurbishment, and claimed that 
Authority's portfolio was in 
need of attention. 

A renewed bid for Authority/ 
Management does not seem on 
the cards, with around 65 per 
cent of voting strength, includ- 
ing the board, against the 
Berkley tender from the outset. 
But Mr Curtis said that Berkley 
would hold onto its existing 6.3 
per cent stake. 

lighting gives 
Whitecroft 
better start 

WHITECROFT, Cheshire-based 
holding company with interests 
in textiles, building supplies and 
lighting, had started the year 
well, Mr J. Tavare, chairman 
and managing director, told the 
annual meeting. Profits for the 
first quarter were substantially 
ahead of last year. 

In particular be said the light- 
ing division had performed 
exceptionally well.s After last 
year’s results, which were down 
on the previous year, the divi- 
sion had its best. start to the 
year. 

Of the group’s hostile bid for 
Eleco Holdings, construction, 
engineering and property com- 
pany, Mr Tavare was confident 
a merger would bring benefits. 
Although Eleco's results were 
not as good as forecast White- 
croft was sure that results could 
be improved. 

At other annual meetings Mr 
Ken Roberts, chairman of 
Noreros, said that despite dis- 
appointing activity in the con 
struction industry the company 
should be ahead at the interim 
stage. 

He welcomed the Govern 
mem’s beginning to play a 
greater part in the stimulation 
of tiie economy. 

Cranswlck Mill Group, hold- 
ing Us first meeting since it 
joined the USM, should main- 
tain growth throughout the 
present year and was well 
placed for the future, Mr 
Richard Marginson, chairman, 
said. 


Norton Opax on target 
with £3m profits leap 


Norton Opax, security and 
specialist printing group, con- 
tinued to achieve significant 
growth -in the second six months 
ended March 31. 1986. After 
more than doubled interim 
profits of £2.13m, year end pre- 
tax figures Jumped from £2 An 
to £5. 17m, on turnover of 
£?2.1m, against £40.7m- 

The result was in bine with 
the £5m forecast in March, at 
the time of the £ 110 m offer for 
McCorquodale. which has since 
been referred to the Monopolies 
Commission. 

Turnover and trading in the 
first quarter of 190607 were 
considerably ahead of the 
corresponding level last year 
and the directors said the future 
was bright. 

The year had seen substan- 
tial progress on all fronts, with 
the increased profits deriving 
from businesses acquired in the 
previous year and from substan- 
tial growth in the existing 
activities. 

In September, Norton pur- 
chased the “ Life " series of 
regional magazines from Inter- 
national Thomson Publishing 
and the directors said the re- 
launch of these titles was pro- 
ceeding well. 

Early this year, the three re- 
tail companies acquired as part 
of Sir Joseph Causton in 1985 
were sold to William Collins, 
resulting in an extraordinary 
profit of £3.08m. 

As forecast, dividend for the 


Horton Opax 

Sara price 


RatoSueto EjJJia 
McCorquodale TP 1 
Shoe price ^ 

1986 1868 


year is to be raised from an ad- 
justed 2233p to 3.5p net. with a 
final of 22p. Stated earmngs 
per lOp share climbed from 
8.07p to lO.Olp. 

Gross profits rose sharply 
from £1 3.48 m to £23.13m, be- 
fore charging distribution costs 
of £6. 66m {£2. 86m) and ad- 
ministration expenses of £9 .51m 
(£7 .36m). Trading profits more 
than doubled from £326m to 
£6.96m. Other operating income 
this time added £217,000, but 
net interest took £2J)lm 
(£1.06m). 


Tax charge was gl26m 
(£ 0.74m) and minorities 

accounted for £131,000 
(£25.000). 

• comment 

Norton Opax has a gift for 
spo tting opportunities even if 
the broad sweep of history, 
whether in the form of Robert 
Maxwell or the Monopolies Com- 
mission has a way of pushing 
them out of reach. Three years 
ago BPCC shoved Norton aside 
In a bid battle for John Wadd- 
ington; now a Commission refer- 
ence is giving McCorquodale 
■time to ready itself for a 
possible round two in the late 
autumn. Even if McCorquodale 
passes out of reach in price 
terms, however, it is important 
that the Commission ruling 
does not limit Norton’s growth 
in the cheque book printing 
market. For it is here, and 
from publishing and advertis- 
ing, that 1986-87’s additional 
profits are expected to come. 
The brokers have set a £5.8m 
target after allowing few the 
loss of some £600,000 in trading 
profit contribution from the 
shops recently sold off to 
Collins. The shares, unchanged 
at 185p, have had some of the 
price loss that followed April’s 
surprise referral restored. The 
prospective p/e of just over 
11 seems rather niggardly if 
tiie market is such a firm 
believer in Norton’s acquisi- 
tion-based growth strategy. • 


Thomas Jourdan jumps 50% 


ALTHOUGH ROYALTY income 
was virtually static, Improved 
results from its trading sub- 
sidiaries enabled Thomas Jour- 
dan to raise pre-tax profits by 
50 per cent from £412,000 to 
£618,000 for the half year to 
June 28, 1986. 

Turnover increased 38 per 
cent to £6.35m (£4.59m). The 
group makes trouser presses, 
nursery products, fireplace 
surrounds, and brushes and 
holds Mary Quant royalty con- 
tracts. 

Mr Archie McNair, the chair- 
man, said the group’s trading 
subsidiaries had continued to 
expand, despite the disruption 
of Colby's operation due to the 
move to larger and more suit- 
able premises at Andover. 

Trading profits climbed from 
£340,000 to £530,000. but the 


Webber' Electro 

Webber Electro Components 
blamed overstocking .-and other 
shortterm problems . among 
major customers for a decline 
in profit to £222,000 (£270,000) 
in the six months to March 31, 
1986. 

Turnover declined to £862,000 
(£1.08m), but the company said 
margins had been little affected. 
The interim dividend was held 
at L15p. 

The company said the third 
quarter had seen activity back 
almost to last year's level, but 
warned about continuing 
"unevenness of offtake." 


Lee Inti, expands 

In pursuance of its expansion 
into Europe. Lee International 
has acquired Kobold Llcbt 
Fritz Consten, from Herr Con- 
sten, in consideration of the 
issue of 349.681 ordinary shares 
and DM 341,421 (£107,450) 

cash. At the same time the 
company's indebtedness to the 
vendor of DM 1.98m (£621.946) 
will be repaid. 


royalties contribution was only 
£5,000 'Higher at £135,000. Share 
of related company profits 
added £47,000 (£19,000), 

although interest took £94.000 
(£77,000). 

After tax of £224,000 
(£170,000), earnings per lOp 
share advanced from 2.44p to 
323p. The net interim dividend 
is increased by 19 per cent from 
an adjusted 1.05p to 125p — last 
year’s total payment was equiva- 
lent to 8.675p after adjusting 
for the onedorone scrip issue. 
Pretax profits totalled £L35m 
£837,000). 

Mr McNair said that 
currently the group’s order 
position was well ahead of its 
level at the same time last year 
and thus provided a good base 
for tiie second half. The direc- 
tors looked forward with confi- 


dence to continued progress in 
this period. 

He reported that at Lion 
Brush Works, the board’s short 
term objective of strengthening 
the management foam was 
nearing completion and it was 
encouraged by this company's 
progress to date and its current 
prospects. 

Suncrest and Squires 
achieved excellent results, said 
the chairman. Considerable pro- 
gress had been made at 
Rochingham and its recently 
acquired subsidiary. Blower 
Brothers, was trading profitably. 

Mr McNair pointed out that 
apart from expansion of cur- 
rently owned operations, there 
was much activity and planning 
by the executive directors aimed 
at increasing size and profit- 
ability- 


BET launches scathing 
attack on HAT record 


BET, the diversified industrial 
•services group which is making 
a £96m hostile bid for HAT, the 
paint and scaffolding business, 
yesterday launched a- scathing 
attack on its target’s past 
performance. 

In its formal offer document 
to shareholders, BET said HAT’S 
strategy had failed. It had 
recently announced a fall in pre- 
tax profits for 1985-86 and £12m 
had bad to be written off over 
the past two years because of 
poor investment decisions. 

BET argued that while HAT'S 
core painting business had a 
good reputation and a strong 
market share, its operating 
margins had seriously declined 
in recent years, mainly as a 
result of a failure to integrate 
acquisitions successfully. 

HAT had also "failed in Its 
efforts at diversification, par- 
ticularly its investment in pro- 
perty. The write-offs from the 


latter have left the balance 
sheet seriously weakened and it 
is questionable whether HAT 
now has the financial strength 
to recover even if it had de- 
veloped a successful strategy 
for doing so.” 

BET argued that its financial 
resources would give HAT an 
important boost, while the bid 
had a “compelling commercial 
logic,” with HAT’S core busi- 
nesses fitting perfectly with 
BETs industrial services and 
construction operations. 

Ur David Telling, chairman 
of HAT, said last night that it 
was easy to criticise with the 
benefit of hindsight and the 
BET bid totally undervalued the 
company. 

BET shares closed at 412p, up 
4p, giving its offer of shares a 
value of X21p for each HAT 
share. HAT closed unchanged at 
127 p. 


DIVIDENDS ANNOUNCED 


Parkfi eld 
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Fitzwilton dives into red 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues, t USM stock. 
5 Unquoted stock, fl Irish pence throughout. 


Dublin - based Fitzwilton 
incurred a protax loss of 
11732,000 (£681.000} in the half 
year to December 31, 1985, 
against a I£54,000 profit last 
time, but the company said it 
expected to show a profit at the 
year end. 

The company's financial posi- 
tion had been greatly 
strengthened by several recent 
disposals. 

They said they had decided it 
was in shareholders' ' best 
interests for Fitzwilton to 
remain a trading company. 


Urgent action was being 
taken to implement this 
strategy. A priority would be 
investment in the UK where the 
company was actively seeking 
attractive acquisition opportuni- 
ties. 

T ur nover for the half year 
was £S-25m (£3. 81m). Attribut- 
able losses came to £ 1.67m 
(£173,000) and stated deficit per 
25p share was 327p (0.78p). 
The interim dividend is un- 
changed at lp— last year's final 
was also lp. 


COMPANY NEWS IN BRIEF 


THE THROGMORTON USM 
Trust, which obtained a listing 
early this year, improved its 
net asset value from 94.5p, its 
value at inception after deduc- 
tion of flotation expenses, to 
107.6p at end-June 1986. Net 
revenue for the 21-week period 
since the company began 
trading on February 3, 
amounted to £372,000 after tax 
of £192.000. 

LANCASHIRE & LONDON 
Investment Trust increased its 
net asset value per 25p share 
from I72.3p to 182.4p in the six 
months to June 30, 1986. The 
interim dividend is unchanged 
at 2p net, and stated earnings 
per share were higher at 821p 
(3.42p). Gross income was up 
from £255,361 to £263,055. Tax 
fell marginally from £78,535 to 
£77.279. The directors said the 
forecast for the year showed 
a similar result to that for the 
previous year. 

GREEN PROPERTY Company, 
Dublin-based property invest- 
ment and development concern, 
made pre-tax profits of 
Z£617,000 (£578,000) in the first 


half of 1986, against I£S35,000 
for the whole of 1985. Net rents 
received were I£907,000 
(I£1.77m for year). Earnings 
per share were 2Alp (423p) 
but are not strictly comparable 


in June, 1985. The interim 
dividend is l.lp. 

GRAND CENTRAL Investment 
Holdings, the listed investment 
holding company and former 
Sri Lankan tea and rubber 
grower, has announced its 
second acquisition under its 
new management, with an 
agreed deal for Malaysia's 
second largest manufacturer of 
industrial cocoa products — 
UpaU— for £525,000 payable in 
cash or shares. 

RIVER PLATE & General 
Investment Trust had a net 
asset value of 327.9p at end- 
June 1986, compared with 
254.8p a year earlier. Net 
revenue for the half year 
amounted to £688.934 (£537.405) 
after tax totalled £301.834 
(£241,501). The interim divi- 
dend is lifted to 22 p (2p). and 
directors expect the final to be 


at least equivalent to last year’s 
6.5p. Earnings per 25p deferred 
share Improved to 426p <3.4p). 


RONE (UK)'s bid for Biddle 
ffnlriinn his been accented hv 


holders of 2 -57m (64.2 per cent) 
of the ordinary shares and 
28400 (70.3 per cent) of the 
preference shares and the offer 
has been declared uncondi- 
tional. Included in the ordinary 
acceptances are 1.27m shares 
which Hambros Bank acquired 
on behalf of Kone. The offers 
will remain open until further 
notice. 

EDINBURGH AMERICAN 
Assets Trust reports a loss 
after tax of £58,000 (profit 
£ 622 . 00 ?) for the first six 
month sof 1986. Loss per share 
was 0 . 08 p (earnings 0.72p). Net 
asset value per 25p Share was 
161.7p (1352p) at the end of the 
period. 


Be end of tiie 


UFDOWN INVESTMENT Co 
had a net asset value of 3162p 
at end-J une 19S6 compared with 
243.1 p a year earlier. Franked 
income for the six months 


period was £158,310 (£128369) 
and unfranked £62,464 
(£62,839). Expenses amounted 
to £18347 (£10.296), and deben- 
ture stock interest was un- 
changed at £6,300. After tax of 


out at 325p (224p). 

BLACKWOOD HODGE 

Canada's wholly owned subsidi- 
ary, Blackwood Hodge Equip- 
ment has received C3125m 
(£0.6m) in full settlement of its 
claims against General Motors 
Corporation, arising out of dis- 
putes involving its dealer sales 
and service agreements with 
General Motors of Canada. 

REA BROTHERS, the smallest 
of the UK’s accepting housqs, 
yesterday announced that 
holders of 94 per cent of its 
ordinary shares had accepted 
the one-for-one exchange offer 
from Rea Brothers Group, the 
new holding company set up as 
part of reorganisation of the 
bank's interests. Holden of 
.622 per cent of 42 per cent 
preference shares, and 53.3 per 
cent of 5.25 per cent preference 
shares, had also accepted the 


US team 
to take 
control of 
Mnemos 

By Mai ti n Dickson 

A group of US investors, 
led by Alan Patrtcof Asso- 
ciates, the venture capital 
company, is set to acquire 
control of Mnemos, the loss- 
making, USM quoted manu- 
facturer of information stor- 
age equipment, under a finan- 
cial reconstruction plan 

Bermuda-based Mnemos is 
at present a 51 per cent 
owned subsidiary of Com- 
bined Technologies Corpora- 
tion. Both companies are 
headed by Hr James Long- 
eron, chairman of Tricentxol, 
tiie oil company from which 
Comet ech was originally spun 
off. 

Mnemos, which Is devoted 
to the production and market- 
ing of System 6060, an ad- 
vanced information storage 
system, gained a 05m injec- 
tion of equity funds last year 
from Sperry, the US computer 
group, but said last December 
that It was seeking additional 
working capital from other 
US investors. 

Under yesterday's deal the 
new Patrieof group will 
subscribe about $8im for 
noc-qnnnlatfve convertible 
preference stock representing 
about 64 per .cent of a new 
US company. Substantially 
all Hnemos’s assets and 
liabilities will be transferred 
to tiie new company, which 
will issue shares of .common 
stock, representing about S6 
per cent of Its Issued share 
capital to Mnemos. 

D i rectors of Mnemos will 
seek shareholders' approval to 
the voluntary winding np of 
the company, with the shares 
in tiie new company being 
distributed to Mnemos share- 
holders. The new company 
wlU apply for permission to 
deal in Its stock on the USM. 
Special arrangements will 
apply to US shareholders. 

Mnemos shares were sus- 
pended ahead of yesterday's 
announcement at a price of 
17p, giving tiie company a 
market capitalisation of about 
£&5m. 

Mnemos yesterday an- 
nounced pre-tax losses for 
the year to March 31 of 
3528m ($9.6m) on turnover 
of 3263,000 (8246,006). 

Mr Longeroft said the 
promise of last year and tiie 
underlying strength of 
Hnemss’s advantage had not 
yet flowed into positive 
resales but the way ahead 
had been made possible by a 
fl a w iilnmlug o f c os ts, 


Brierieyraises' 
stakes in OTT 
and Ultramar 

By Terry Povcy 

WITHIN days of returning to 
the UK, Mr Ren Brier! ey has 
announce d ye t more buying 
by his IEP Securities of 
shares In Ultramar and Ocean 
Transport and Trading. 

In addition to reviewing his 
investment portfolio, Mr 
Brierley is m a king prepara- 
tions for the development of 
Us UK operations. Mr Chris 
Corrigan has been poached 
from Bankers Trust to head 
the London team and Hr Ross 
Martin has been brought from 
New Zealand to represent 
IEP on various company 
boards. 

IEP now holds a 1 L4 per 
cent stake or 2L2m shares In 
Ultramar, the Independent oil 
company, bought for some 
£53m. This Is DSP's most 
expensive UK investment 
Although the majority stake 
In Toner Kemsley & MiDbonrn 
Is worth about £200m. Hr 
Brierley acquired this for 
some £41m. 

At Ultramar yesterday Mr 
David Elton, group executive 
director, denied any nervous- 
ness over Hr Brieriey’S grow- 
ing stake and reiterated that 
the company was a sound 
countercyclical investment 
The IEP stake in OTT, the 
shipping company, is new 
825m shares or 722 per cent, 
following the acquisition of a 
further 1.12m shares. Mr 
Brierley has spent some 
£ 16 )m bunding up the hold- 


offer. Ail three offers have now 
been declared unconditional. 

JOHN WILLIAMS of Cardiff, 
the alloy iron foundry operator, 
has agreed to pay the Welsh 


■uovmuprcem. Ageucy x»o,uuu 
cash for the agency’s outstand- 
ing 24.3 per cent stake in John 
Williams Foundries, the com- 
pany's principal subsidiary. 

John Williams consolidated 
net profit for the year to Sep- 
tember 30 was £25,000, while 
JWF turned in a net profit of 
£40,000. 

STOREHOUSE is making a 
recommended offer for the pre- 
ference shares in British Home 
Stores on tiie basis of 108 p cash 
plus accrued income. Addition- 
ally, shareholders will get the 
Interim dividend for the six 
months to September 1986. 


LADBROKE INDEX 

1266-1272 (4-2) 
Based on FT Index 
Tel: 01-427 4411 


Advertising costs hit 
Merrydovvn profit 


Menydown Wine felt tiie 
effect of its first major advertis- 
ing investment in its Vintage 
Cider brands. In the year ended 
March 31 1988 its pro-tax fell 
by 19 per cent, from £ 128 m to 
£1.03m, and that cost of adver- 
tising was the main cause. 

But against the background of 
a fail in the total cider market 
the directors said they regarded 
tiie result as satisfactory, and 
viewed the future with 
confidence. 

It was not until after the year- 
end that cider sales forged 
ahead again. Scottish sales were 
recovering welt they said, and 
UK sales were Indicating the 
benefits of both 1985 and 1986 
investments in advertising. 

The absence of a further duty 
increase in this year’s Budget 
should assist the company's 
sales and help the cider market, 
the directors stated. 

Turnover in 1985-86 was main- 
tained at £82m. Encouraging 
growth in cider sales and 
market share in England and 
Wales was offset by lower sales 
in two export markets and of 
cider in Scotland, where there 
was reorganisation of sole 
agents. 


Capital expenditure was some 
£750,000 and geared principally 
to increasing cider fermentation 
and bottling line capacity by 50 
per cent 

After tax £415.000 (£559,000) 
earnings are stated at 18.6p 
(21.44p). The final dividend is 
5p to bring the total up to 6p 
(5.33p scrip adjusted), and 
there is to be a further one-for- 
elght scrip. 

• comment 

Yet again Menydown has 
emerged unscathed from a lack 
lustre year in the cider market. 
Cider sales fell by 3 per cent 
during the 1985-86 financial 
year yet Menydown held its 
volume despite distribution 
problems In Scotland. Mar gin s 
were affected by the advertising 
expenditure incurred by the 
Vintage brand, however. Given 
that the market leader, HP 
Bulmer, plans to reduce its 
investment In advertising; 
smaller producers like Merry- 
down will be forced to invest 
in campaigns of their own. 
Judging by the increase In sales 
of Vintage, thus far Merry- 
down’s investment seems to 
have paid off. The apple crop 
should be healthy tiffs year and 


farmers are likely to restrict 
price Increases to around 5 per 
cent, so costs should be rela- 
tively easy to control. Merry- 
down is now augmenting its 
non-cider activities by relaunch- 
ing tiie health food range and 
extending distribution from the 
specialist shops to the grocery 
multiples. Although the bene- 
fits of this are unlikely to filter 
through until 1987-88, the City 
expects profits of £125m for 
1986-87, producing a prospective 
p/e of 15 on the shares at.353p. 
Tins seems appropriate for the 
short term. 

TR Trustees ahead 

TR Trustees Corporation 
raised net asset value per 25p 
share, to 230.6p at the end of 
May. 1986, compared with 
185. 5p a year earlier. 

Total income in the period 
increased to £829m (£7. 64m). 
After tax of £122m (£2. 05m) 
earnings per share climbed 
from 429p to 4.56p. The final 
dividend is 2.4p for a net total 
of 42p (82p). 

Debenture and loan interest 
payable was £1.72m (£12m) 
and administration expenses 
took £658,000 (£539.000). 
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Lloyds Merchant Bank Limited 

VSEL Consortium farms the largest warehip building business in the UK with an 
annual turnover of over S300 minion h is the main contractor tor UK submarine 
construction and lead yard tar three dosses af surface warship currently serving 
with the Royal Navy. The Consortiums warship budding activities range ham 
conceptual design through to past-delivery fleet support services This is 
complemented by an armaments business which has achieved significant export 
sales in reoent yearn and by a growing expertise in weapons _ systems design and 
integration. 


V5EL Consortium has the largest design development team in the British warship 
'bufidtnginctostqr. repses&6bi^<pj^caie3^etSte :: &ih366y i s4a^bresottFce& 

Bs extensive design and chawing office facilities in Barrow^ in- Furness 
sophisticated computer-based systems which enable tt to deal with the 
increasingly advanced technologies tavatvfecfin warship design and construction 


Authorised 

£ 

45.000000 

40KXXX000 

1 


Share and loan capital 


Ordinary Shares at El each 
II per cent unsecured Loan Stock 1996 
Special Share at £ l 


Issued 

£ 

35.000.000 

40000000 

1 


Urttap p otftnft an retatfiig la lha Consortium aw avaPabls In me EUal StatfcBcal SwvIcm and coptat ot 
*3® partcukns may be cMatneddnltipiioniia] bustousbAm on any weekday (Saturdays excepted) up 
to ODd I nduct i n g (a) 1 si August 1986. trcm The Stock Erchange's Company Announcement! Offica and 
(b) 13 th A ug ust 1986. Irani 

VSEL Consortium rtC Lloyds Merchant Bank United Hoars Goveu Limited 
Barrow-ta-Rnness 4006 Queen Vtatorta Street Heron House 

Cumbria LAW IAF London EC4P4EL 319-325 »gh Kotbom 

London VWC1V7PB 


■ i %* t ■ — a n £i f'^ko m ■ t' w n t; J-iTifiqf. 


This announcement appears as a matter of record only. 
July 1986 . 
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HOLDINGS LIMITED 


A new company formed by members of management 
and by a syndicate of investors to acquire 
STC Exacta Limited. 

The following syndicate subscribed a total of 
£4,630,000 for shares in the company. 

Investors in Industry pic 
ON Industrial Investments Limited 
Close Investment Management Limited 
County Development Capital Limited 
Damaway "Venture Capital pic 
East of Scotland Industrial Investments PLC 
Lothian Regional Council Superannuation Fund 
The Prudential Assurance Company Limited 
Scottish Development Agency 

The syndicate leader was: 

Investors in Industry pic 



Exacta Holdings Limited is the UK’s largest 
manufacturer of printed circuit boards. 


; i_. 
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BROWN GOLDIE 

& CO. LIMITED 


Development Capital for 
Private Companies 

Management Buy-Outs 


Write or telephone: Ian Hislop or Cameron Brown, 

Brown Goldie & Co. limited, 16 St Helen’s Place, 
London EC3A 6BY. Telephone: 01-638 2575. 

A member of the Na tion a l Aspdatiooof SrrnriryTV»W«imH TnT r* rr i <r n l MW m y re 


U.S.$35,000,000 SERIES 18 

TELEFONOSDE JJ5! MEXICO, SJV. 

(Or ganised under the laws of the United Mexican States) 
Six Month Notes Issued in Series 
under a 

U.S. $75,000,000 
Note Purchase Facility 

Notice is hereby given that the above Series of 
Notes issued under a Note Purchase Facility Agree, 
zqent dated 5th May, 1982, carry an Interest Rate of 7% 
per annum. The Maturity Date of the above Series of 
Notes will be 29th January, 1987. 

29th July, 1986 

Sanznd Montagu & Co. Limited 



Bank of Montreal 

(A Canadian Chattered Bank) 

U.S.$250, 000,000 
Floating Rate Debentures, 

“ "Series 9,~dfae 1996 * 

(Subordinated to deposits andotfier UabtMa) 

Notice is hereby given that the Rate oflnterest for the three mooch 
period 29tfa My, 1986 to 29th October, 1986 has been fixed at 
6% per cent. The amount payable on 29th October, 1986 win be 
U.S4172.50 a^iost Coupon No. 10. 

Mocgan Guaranty Trust Cmnpaiiy of New Tbrfc 


8b 


Italian International Bank Pic 

U.S. $60, 000,000 
FLOATING RATE NOTES DUE 1991 

in accordance with the provisions of the Notre, 
notice Is hereby given ch a t for th e ax month 
Interest Period from 29th July 1986 to 
29tfi January 1987 the Notes w8 carry an 
Interest Rate of 636% per annum and the 
Coupon Arrxxnt per US $10,000 wfll be US $351-39 


York. 


UK COMPANY NEWS 


FT LAW REPORTS 


Walter Alexander 
lifted to £4.3m by 
coachbuilding side 


A n« t um r onn d in the 
coachbuilding division helped 
the Walter Alexander group 
to a pre-tax profit increase of 

29 per cent, from £3 .37m to 
£A33m, in the year ended 
March 31 1986. 

The group, which is develop- 
ing its corporate strategy ready 
for a full listing, has other 
interests in filtration, DIY and 
liquid fuel distribution, and its 
overall turnover moved ahead 

30 per cent to £86-7m. 

Mr Ronald Alexander, chair- 
man, the exceptional per- 
formance in coachbuilding 
turned a £241,000 loss into a 
£812,000 profit. Only 31 per 
cent of production at Falkirk 
was devoted to traditional 
stage-carriage bus bodies, tbe 
rest being double-deck kits for 
the Far East, minibuses for the 
UK and railbuses for British 
Rail 

In filtration, turnover rose 


by £L5m to £9 -5m, but profits 
were down slightly because of 
adverse currency movements; 
several new products were 
developed. DIY distribution 
lifted profit to £578,000 
(£493,000), and it planned to 
expand its operational terri- 
tories. 

Despite falling fuel prices, 
liquid fuel distribution raised 
its turnover and maintained its 
profit, and forecast buoyant 
sales now that oil prices had 
become very competitive with 
natural gas. 

After tax £L44m (£830,000) 
and minorities £198,000 
(£289,000), earnings per snare 
came to 204p (17.7p) and the 
dividend is raised to 7p (Bp) 
net With a full listing in mind, 
the directors are a 1-for- 

1 scrip issue. 

Mr Alexander said the 
current year had started well 
and forecasts indicated a 
farther increase in profits. 


Sycamore falls back into 
the red for first half 


S ycamor e Holdings returned 
to losses in the first half of 
1985-86, after reporting a profit 
for the second half of the 
previous year. 

Turnover, partly reduced by 
tbe sales of the appliance and 
fiatpack kitchen furniture 
business is February and 
April last year, fell to £2.41m 
(£7. 37m). The loss before tax 
was £212,000. down from the 
comparable £896,00. 

Again there is no interim 
dividend. The last payment was 
O.lp in respect of the 198344 
year. 

The board said that good pro- 
gress had been made following 
the sales last year. During the 
period borrowings of £1.22m 


were eliminated following a 
refund of pension fund 
surpluses of £L76m. The 
balance was used to reduce 
trade creditors. 

Trading losses were £166,000, 
compared with the previous 
£737,000, when there was also 
a share of associates profits of 
£48,000. The finance charge was 
down at £46,000 (£207,000). 

There was also an extra- 
ordinary credit of 
(£650*000 debit) which left 
gaming s per share of 17.04p 
(18.28p losses). Before the 
extraordinary item, the loss per 
share was 241p (10fi9p). 

Of the present half year the 
directors say that rite company 
is trading profitably. 


BOARD MEETINGS 


TODAY 

Maritas: Bu mints*. Child 
Research Investment Trust. 

Health 

Com mar- 

British Alcan Aluminium 

Jamesons Chocolates 

Plastic Constructions — 

Add 5 
Aug 11 
July 30 
Sept 10 




Au g « 

July 30 

Radius. Splash Product*. 

Webber 

Finals 

finals: Alva Imran truant Trust-Das 

Aerospace Engineering ......... 

Aug 19 
Aug 20 
July 30 


te. EUza 


Tinsley. 

Malnmet - 

Aug 1 
Aug 14 

bitMiUiu- — 


Oceonics 

Porter Chadbum 

Aug B 
Aug 12 

BSH International 

Aug 25 

Transcontinental Sendees ... 

July 30 


Marling 

Industries 
margins 
squeezed 

While turnover at Marling | 
Industries, maker of industrial 
textiles and safety products, 
rose by 33 per cent to £40 44m 
in the year ended March 31 1 
1986, pretax profits were up by 
a modest 6 per cent at £2. 12m, 
compared with £2m previously. 

ilato 


Homeland’s standing in 
English courts 


The directors explained that 
the difference was largely due 
to pressure on margins as well 
as an **** »“-* |>f y perform- 
ance by the French subsidiary. 
In the current year, sales have 
continued to rise. 

Actual earnings per lOp share 
increased to 841p (746p) and 
folly dilated earnings rose to 
7j63p (6£lp). The year’s divi- 
dend is lifted 17 per cent from 
L5p to L75p net with a final of 
1.05p (0.9p>. 

At the operating level, profits 
climbed from £24m to £3m, 
before higher interest charges 
of £L04m (£684400). Pre- 
acquisition losses of subsidi- 
aries were £2,000 (£58400), 
while share of associates* profits 
added £151,000 (£125,000). 

Tax took £867,000 (£878400) 
and after minorities of £13,000 
(same) and extraordinary debits 
of £212400 (£91,000) attribut- 
able profits were little changed 
at £L03m (£l42m). Dividends 
absorb £264,000 (£226,00 ). 

Watsham’s higher 

A 41 per cent advance in turn- 
over was achieved by 
Watsham’s in the year aided 
March 31 1986, and the rate of 
profit growth almost kept pace. 

This maker of products for 
the optical, electronic, instru- 
mentation, and industrial safety 
industries lifted its turnover 
from £18J6m to £25.84m and 
its pre-tax profit from an 
adjusted £LS8m to £2. 62m. 

Adjustment reflected a 
change of policy in the treat- 
ment of development expendi- 
ture on certain major projects. 
Expenditure was now w r i tte n 
off in the year it was incurred, 
while in prior years It was capi- 
talised amortised' over a 
maximum of the first five years' 
sales. 

As forecast in the midyear 
statement, toe final dividend 
is 2.4p on toe higher capital to 
raise toe total from 3p to 3.6p 
net 

Gross profit for toe year came 
to £9 Pm (£&S8m), Tax took 
£962,000 (£719,000) and left toe 
net balance at £1.66m (£L16m, 
or £147m on old expenditure 
policy). Earnings were 74p 
(6.4p) per share. 


APPOINTMENTS 


Esso UK retail director 


.».• ie-L ire 

- j •;• •• jv fr 

r- . 


ESSO UK has promoted Mr 
David LedBe to divisional direc- 
tor retail. He will be respon- 
sible for toe network of Esso 
petrol outlets In the UK. He 
replaces Mr Nigel Groundwater, 
who has accepted toe appoint- 
ment as vice president, Esso 
Africa Inc. Mr Ledlie has held 
_ number of managerial posi- 
tions within Esso UK, including 
divisional director marketing 
operations, and in Esso Europe 
Tnr, where be was commercial 
manager, supply in the petroleum 
products department, prior to 
thi« appointment 

With the reorganisation of 
PATERSON FOODS. Mr Byder 
Forsyth has become commercial 
director. He joins from Beechams 
Bottlers where he was marketing 
director. 

★ 

Mr David Dixon, recently 

tpointed chief execut ive of 
JM STEAM PACKET SEA- 
WAYS, Is to join toe board. He 
replaces Hr Mike Strecey, who 
has resigned. 

* 

The Sun life Group has made 
the f til owi ng a pp ointm ents to 
the board of SUN LIFE INVEST* 


This notice appears in accordance with the requirements of the Council of The Stock Exchange. 

The Council has admitted the securities mentioned bekm to the Official Ust 

Barker & Dobson Group p.l.c. 

(Incorporated in England No. 221722) 

Issue of 611,895,940 new ordinary shares of lp each 

by way of rights to holders of ordinary shares in connection with the acquisition of Budgen Holding; 

Limited 

Details of the above securities will be contained in the new issue cards to be circulated in toe 
statistical service maintained by Extei Statistical Services Limited. 

Copies of the listing particulars relating to the issue may be obtained fiom the addresses below 
up to and including 12th August 1986 and also from, tbe Company Anno un ceme nts Office, The 
Stock Exchange, London EC2P 2BT during toe two business days following toe date of 
publication of this notice. 

Barker & Dobson Group pJLc. 

P.O.Box 49, 

Huntley Mount Road, 

Bury, 

Lancashire BL9 6XL 


Defamert Benson Limited 

20 Fenchurch Street, 
London EC3P3DB 


Kkxowort Grieveson and Co. 
20 Fenchurch Street, 
London EC3P 3DB 


29th July 1986 


Tenneco Inc 


HOUSTON, TEXAS 



1986 
Is our 40th 
consecutive 
year of cash 
dividend 
payments 


The 1986 third quarter dividend of 764 per share 
on the Common Stock will be paid September 9 to 
stockholders of record on Augusta About 194,000 
stockholders will share in our earnings. 

Karl A. Stewart Secretary 


MENT MANAGEMENT SER- 
VICES, toe subsidiary company 
responsible for investment man- 
agement of toe group's life, pen- 
sions, unit-linked and unit trust 
funds: Mr Keith Baker, executive 
director (Japan), Mr Ian Buckley, 
executive director (UK equities) 
■with special responsibility for 
segregated fund clients, and Mr. 
BUI Richards, executive director 
(Europe). 

★ 

Dr Sam Marshall has become 
managing directo r of HO NKY- 
WELL CONTROL SYSTEMS. Dr 
Marshall's appointment follows 
toe death of previous m a n a g i n g 
director, Mr Leslie Forrester, 
earlier this year. Dr Marshall 
was appointed director and 
general manager, Scottish fac- 
tories, in 1984. Mr Tom F rame , 
previously director manufactur- 
ing division at the Newhouse 
computer plant, becomes direc- 
tor and general manager Scottish 
operations. and Mr Brian 
England, fo rm er ly director, mar- 
keting, at Honeywell Information 
Systems, has been appointed 
director, marketing, Honey w ell 
Ltd. 

* 

Hr Peter Lljmcm has been 
appointed ma naging dire ctor of 
KIRKLAND- WHITTAKER (CUR- 
RENCY DEPOSIT BROKERS) 
and Mr David Andrews has been 
appointed managing director of 
KIRKLAND - WHITTAKER 
(FOREIGN EXCHANGE 
BROKERS). Both companies are 
subsidiaries of Kirkland- Whit- 
taker Group, tbe Loudon-based 
money broker. 

*■ 

Mr R. M. Woodhouse has been 
appointed an additional deputy 
chairman of COURTAULDS from 
AugOSt 1. He is chairman of 
Courts aids Fibres and of BCL. 

* 

KAPITI has appointed Mr 
Dick Willott as managing direc- 
tor. Mr Willott succeeds Mr 
John Kennedy, who founded 
Kapiti and is taking the position 
of non-executive chairman. 

* 

Mr Johln Pen± has been 
elected president of THE 
ASSOCIATION OF ELEC- 
TRICAL MACHINERY TRADES 
for 1986-88 in succession to Mr 
B. A. Joseph. 

dr 

Ms Kate Fraser and Mr Jerry 
Wood have been appointed direc- 
tors of GOOD RELATIONS CITY. 
* 

Mr W. Scanlon Is appointed a 
director and deputy managing 
director of ROYAL LIFE HOLD- 
INGS LIMITED from Angmt l 

* 

UNITED SCIENTIFIC HOLD- 
INGS has appointed two non- 
executive directors to toe board 
of its French affiliate, Sopelem: 
Mr Guy Brans, president of the 
Economic and International 
Commission of CNPF (toe 
French CBI) and a director of 
Thomson Brandt and Thomson 
CSF, and Mr Henri Bexnet, 
director of toe Compagnie 
Fin and ere de Sues. 

* 

The new board of COM- 
MONWEALTH DEVELOPMENT 


FINANCE COMPANY, following 
its acquisition by Ensign Trust, is 
Mr Geoffrey Ma sso n , chairman; 
Hr Anthony Charlwood, manag- 
ing director; Mr Charles Hobbs 
and Mr M ich a e l Banks, deputy 
managing directors; Mr Jon. 
Supren. treasurer, lb Philip 
Henderson - and. Mr Robert 
Fawcett • 

* 

Mr Hare Cramsie from tbe 
corporate finance division, is 
(ioining the board of KUZIN? 
WORT BENSON. 

* 

The following have been 
appointed to the board of BUPA 
HOSPITALS Mr Erie Stevenson 
(development director), Mr 
Peter Beeves (commercial direc- 
tor), Dr Erie S. Blacked der and 
Mr Slrnen Cox. 

* 

THORN EMI has appointed Mr 
P. L Hayman director, corporate 
projects. Be will be involved. In 
a wide range of corporate activi- 
ties and developments, particu- 
larly acquisitions, dwposofa and 
new ventures. Appointed choir- 
man of THORN EMTs Metal 
Industries Group in October 
1983, Mr Hayman successfully 
implemented the planned divest- 
ment of these operations, a com- 
plex disposal prog ramm e which 
culminated with the sale of Metal 
Industries Ltd this month. 

★ 

Mr G. R. D. Hews has 
down e s c h a ir man of 
MESSENGER bat remains a 
director. He is succeeded by Mr 
Edwin Boorman. Mr F. H. Edgley 
and Mr W. J. Darrell have been 
appointed joint managing direc- 
tors. Mr DorreU win be respon- 
sible for operations mid Mr 
Edgley for all other 
meat areas. Mr Edgley 
act as deputy chairman. 

★ 

Mr Mxrtyn Thomas has been 
appointed deputy managing direc- 
tor of to e UK p ump dfrueoa of 
SULZER BROS. (UK). He suc- 
ceeds Hr HB Walton, joint man-, 
aging director, who will beoome 
sou-executive chairman of toe 
UK pump division. Mr Thomas 
was formerly with Mather and 
Platt where he was general 
manager, sales rod marketing, of 
tbe rotating machinery division. 

* 

ALPHAMERIC has appointed 
four dlvfeioaal directors. They 
are Mr John Barrett (systems 
director) and Mr Richard Oppe 
(eommercial torector)— both of 
Btehopsgate Terminals; Mr Ernie 
Harris trim becomes drviriooal 
director responsible for manu- 
facturing and Mr Alain Reyaal, 
wnv-g^F director of Alphameric 
in France. 

★ 

Mr Allen Grant has been 
ap pointed works director of 
ARTHUR E. LUNT. a Metalrax 
Group company. 

★ 

fib- Peter Green has been 
appointed deputy managing 
director of BiNKS-BULLOWS. 

★ 

Mr Geoffrey Bias has- bpen 
appointed director of the 
CANADA-UK CHAMBER OF 


GUR CORPORATION v THE 
TRUST' BANK OF AFRICA 
LTD AND ANOTHER 
Court of Appeal (Sir John 
Donaldson; Master of toe 
. Rolls. Lord Justice Nourse 
and Lord Justice Gli dewell) : 

July 22 1986 

THE REPUBLIC ef rMai Is 
x subordinate body of toe 
South African ntote In 1^** 
South Africa is entitled to 
exenase sovereign authority 
ever the territory, though In 
fact it may not do so; and tt 
therefore has to par- 

. tidpate In Engl is h " p ro cee d- 
ing* though unrecognised as 
a government by toe UK. 

. The Court of Appeal so held 
when allowing an appeal by the 
d efen dant, toe Trust Bank of 
Africa Ltd. from Mr Justice 
Steyu’s decision that toe Gov- 
ernment of toe Republic of 
Ciskei (second defendant and 
third party) had no locus 
standi to participate in proceed- 
ings arising out of a guarantee 
issued by toe bank in favour of 
toe -Republic, at to e request of 
the plaintiff. GUR . Corporation, 
a- Panamanian company. ■ The 
bank appealed with the support 
of the other two parties. * 

SIR JOHN DONALDSON said 
that. GUR had. contracted, to 
build a hospital and two schools 
in Ciskei, Southern Africa. It 
asked the bank to ' issue a 
guarantee in favour of tbe 
building owner, toe Department 
of Public Works iff the Republic 
of Ciskei. The . guarantee had 
an expiry date. . ' 

The London branch of toe 
bank iss ued a guarantee but 
required GUR to give a counter 
guarantee and to deposit 
$300,000 as security. " ' 

In due course, ty building 
owners demanded payment 
under the guarantee. The b&nk 
declined to pay on the ground 
that no valid demand h»d iwm 
made before expiry, of fhe 
guarantee. • .. . ■ 

litigation ensued in whkfa 
all three parties were before 
tiie court. The matter w»p<» 
before Mr Justice Steyu. As a 
p reliminar y point he tried toe 
Issue of whether toe building 
owner, which called itself tbe 
Government of the Republic. of 
Ciskei, had any locus standi 
in Kngifaii courts. He decided* It 
had none. . 

In 1961 South Africa became 
an independent republic out- 
side the Commonwealth. Its 
territory included the -territory 
of , foe _ CiskeL. - to.. 1981 the 
Sbtitil ^fifricafg— Gfafornmegt 
passed the^jStatus of .Ciskei Act, 
■" ttpurpozxed r to:dee£are tobt 
e: territory of toe dskjzi ccp- 
StitlfJted^^a sovereign and 
'independent state. "'-': •' ’» 

The Act also purp o rte d Jto 
empower . toe legislative 
Assembly of Ciskei to legislate 
for Ciskei. In reliance on that 
power the Assembly passed the 
Republic of Ciskei Constitution 
Act 1981, which by section 
34(1) authorised toe President 
of Ciskei to establish depart- 
ments of state. The Department 
of Works, which was toe 
beneficiary named in tbe band's 
guarantee, owed its existence 
to that provision. 

. The Republic' of Ciskei was 
recognised by South Africa. 
The UK however, bad issued 
a statement in Parliament in 
April 1980 that it would no 
longe r accord recognition to 
governments. 

In letters of May 1 and May 9, 
1986 addressed to toe banks 
solicitors, the Foreign and 
Commonwealth Office said that 
toe British Government recog- 
nised states but so far as 
governments were concerned 
Its attitude was to be inferred 
from the nature of its dealing 
with the regime concerned. 

It said tire British Govern- 
ment. "has nut recognised as 
independent sovereign states 
Ciskei or any of the other 
Homelands established in South 
Africa - . . and does not have 
a formal posit ion as r egards toe 
exercise of governing auth- 
ority over the territory of 
Ciskei.” It said toe Government 
had. made representations to 
toe South African Government 
in relation to certain- matters 
occurring in Ciskei, but had not 
in general received any positive 
response. 

In 'Carl Zeiss Sttfftvmg. v 
Sagner and Keeler (No 3 ) 

1 1967] AC 853 the House of 
Lords held tint the . English 
courts could take cognisance 
of the legislative authority of 
the German Democratic Repub- 
lic (GDR) because, while they 
could not treat it as a sovereign 
state, they could and should 
treat it as having effective 
legislative powers as asubordi- 
nate body which toe USSR had 
set up to act on its behalf. 

Lord Reid said “The GDR 
was set op by the USSR and it 
derived its authority and status 
from the Government of toe 
USSR. . : . But tbe certificate 
of our government requires us 
to hold that It was not.set.up 


as a sovereign state because it 
requires us to hold that the 
USSRj remained de jure sover- 
eign. .. . . The courts of this 
country must disregard any 
declarations of the Government 
of toe USSR in so for as they 
conflict with toe. certificate . . „ 
and w e mu st therefore bold that 
the USSR set up toe GDR, not 
as a . sovereign state, but as an 
organisation subordinate to the 
USSR . . . and we most regard 
the acta of toe GDR ... as the 
acts done with toe consen t of 
the Gover nm ent of the USSR 
. . . So ;. . . toe courts of this 
country; cannot treat as nulli- 
ties acts done by or on behalf 
of the GDR.” 

Mr Justice Steyn said there 
was an essential difference 
between Carl Zeiss and toe 
present case. He said that in 
Carl Zeiss there was a conclu- 
sive certificate that toe USSR 

still exercised governing 

authority to the GDR. whereas 
in the present case there was 
no certification to toe effect 
that South Africa was still the 
governing authority in toe 
CiskeL Nor was there any mate- 
rial before toe cour t from 
which the ‘inference could be 
drawn that South Africa was 
still toe governing body of the 

He said it followed that the 
line of reasoning which pre- 
vailed in Carl’ Zeiss was not 
apposite in toe present case. 

In fact what was certified in 
Carl Zeiss was that the USSR 
was de jure entitled to exercise 
governing authority, to the 
Eastern rone, not that it did 
so. Li tile case of the Ciskei 
territory similarly there was no 
certificate that South Africa in 
fact (exercised governing 
authority; 'What was left to be 
interred from toe Eastern none 
certificate was expressed in the 
Ciskei certificate—" does not 
have a formal position . as 
regards fhe exercise of govern- 
ing authority.” 

to each case the certificates 
were conclusive that the GDR 
or tiie Qskei were not recog- 
nised as Independent sovereign 
states. It followed that tbe 
courts must hold that neither 
the GDR or its .government, nor 
the Republic of Ciskei or its 
g over n ment, was in law cap- 
able of an executive, adminis- 
trative or legislative act at the 
relevant times, unless enabled 
by some superior authority. 

to the case of toe GDR, tiie 
certificate pointed expressly to 

Where -tosG sfuperior authpriti? ^Iq$n i#visJZtartpnt Piesse) 
was tube found, namely toe: - ■ ■ • - . 

USSR. •■'-The - question- - was v >^ or S * m 2 n 

pointed.-^ to :.any-„ supeript;..,^^ 1 ^* <***«> 

authority- of which ' tiie 'courts "Fof — (Jii tf 1 — Antonio Bueno 

could take cognisance as supply- (Victor Mishcon & Co); Amicus 
tog authority to enable toe curiae: John Laua (Treasury 
Qskei to undertake executive, 
ariminiKtnuiwp- or - legislative 
acts. 

The court must disregard any 


declarations or acts of South 
Africa or of Ciskei which con- 
flicted with the certificates of 
the Secretary of State, just as 
tiie House of Lords disregarded 
any such declarations by toe 
USSR government. 

Section 3(1) of the Status of 
Ciskei Act 1981 provided that 
"The legislative Assembly of 
Ciskei . . . may . . . make laws 
. . . for the Ciskei . . .” That be- 
came a straightforward delega- 
tion of legislative power which 
could be revoked in toe same 
way as it had been conferred, 
namely by a subsequent legisla- 
tive Act of toe Republic of 
South Africa. 

The certified fact that toe 
British Government had made 
representations to toe South 
African Government in relation 
to certain matters occurring in 
Qskei. gave rise to a dear in* 
forence that toe government 
regarded South Africa as con- 
tinuing to be entitled to exercise 
soverei gn authority over toe 
territory. 

The further certified fact 
that the South African Govern- 
ment had not in general made 
any positive response gave rise 
only to an inference that it was 
not to general willing to exer- 
cise the authority which it had 
de jure, preferring to leave 
that to the government of 
CiskeL 1 That was immaterial 
for no de jure governing 
authority could disclaim res- 
ponsibility for acts done by 
subordinate bodies which it had 
set up and which had not 
attempted to usurp its 
authority. There was no evi- 
dence foal Ciskei had attempted 
to do that 

It followed that tiie legal 
status of the Republic of Qskei 
and its government was indis- 
tinguishable ■ from that of the 
German Democratic Republic 
in Carl Zeiss. 

The appeal should therefore 
be allowed. The government of ' 
Ciskei had locus standi in the 
English courts as a subordinate 
body set up by tiie Republic of 
South Africa to act on its 
behalf. 

LORD JUSTICE NOURSE 
agreeing said that it was essen- 
tial to bear in mind that toe 
question posed distinguished 
between entitlement to exercise 
and actual exercise of govern- 
ing authority. 

LORD JUSTICE GUDEWELL 
also agreed. 


For fhe bank: Peter Cresswell 
QC, Elihu Lauterpacht QC and 


Solicitor). 

By Rachel Davies 


Barrister 


NOTICE 
to the holders of 
Gtixeus Fidelity Corporation 
VMCMraitAhSdodhaM 
Debentures Dm 2005 

NOTICE LS HEREBY GIVEN tfart tin in- 
ttial Convent on Price at $33:00 nadfiod In 
ue above Debenuoa bn been ■matted and 
to. *22.00 effective on Fcixnurjr KL 
1SS& br Tin Or of tbe Ikm-ftMno anlu 
of Com w oo Stock of Cl 1 1 mu FidaUtr 

Corporation. 

CrnZBfSPIDElJTY CORPORATION 
July a. 2906 


How to compete In the complex 
global marketplace? 


4 ^ 


Attend the leading University 
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a Columbia Executive Program. 
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ACROSS 

rra recalled in religious ser- 
mon, and . . . <6) 

... I could have delivered it 
(8) 

Trout being initially diffe- 
rent fish? (6) . 

City district unmoved, yet 
could be rapturous (81 
Bat for character (6j 
Spots losing second. Another 
second? Feeble (8) 

Plot course for a teacher (3) 
RN face upset in certain 
country (6) 

Government citadel (7) 

Fruit sponge from Batn? (6) 
The aim in spending? (3) 
Reformer ana child painter 

Tail of cat by a slipper? 
Could be lucky (8) 

Free admission 
draughts? (4, 4) 

Bernard's back 
hypocritical sniff (6) 

25 down warship (8) 
Animal’s expression 
agreement at sea (3-3) 

DOWN 


G A number admitted bashing 
tin, followed by pain, we 
hear (6) 

7 Sir is guided by bird (o) 

8 lyres can be in car set, 
perhaps (6) 

12 Hen fret about work (7) 

15 Little bit of work contribut- 
ing to energy (3) 

16 O for a score! (3) 

18 Han stands up for lady 
famous in the forties (8) 

19 Those given out are not to be 
sniffed at! (8) 

2G Told to be tactful? That can’t 
be true (5, 3) . 

22 Imitative from choice, 
maybe (6) . 

23 Rush into a job? (6) 

24 Spotted dick for example 
with spots coming up (6) 

25 Car attendant (6) 

far SOLUTION TO PUZZLE No. 6JM 


with 


of 


(tractive (3, 5) 
applied to seat? (8) 
istory? Lack book 
jdilion) (4, 4) 
soft showed small 
etting closer (8) 
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Australia to lobby US 
on grain subsidy plan 


BY PATRICIA NEWBY IN MELBOURNE 


THE ICELANDIC Government 
has ordered its whaling fleet to 
suspend operations in response 
to a US threat to impose a 
crippling boycott on its fish pro- 
ducts, the country’s main source 
of income, reports Beater from 
Reykjavik. 

~Mt steingrimur Hennansson, 
the Prime Minister, said, the 
suspension had been ordered 

reluctantly under strong us 
pressure and accused the us 
Government of adopting nign- 
handed methods against a fnend 
and a Nato ally. 

Mr Halldor Asgrimsson, the 
Fisheries Minister, said Iceland 
would have to reconsider its 
entire relationship with the US. 

Iceland had agreed in prin- 
cipal to go along with an Inter- 
national Whaling Commission 
(IWC1 moratorium on whaling 
but had planned to allow the 
catching of 80 fin whales ana 
40 sei whales a year for "scien- 
tific purposes.” 

US officials said last week that 
no decision had been reached 
on whether this “scientific' 
catch violated the IWC mora- 
torium. but Mr Hermans son 
said yesterday this was not true. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending last 
Friday) 

(tonnes) 


AN AUSTRALIAN parliamen- 
tary delegation leaves for 
Washington tomorrow to lobby 
the US Congress against the 
proposed extension of US grain 
export subsidies to include the 
Soviet Union and Chin a. 

The ail-party delegation, 
headed by the Primary Indus- 
try Minister, Mr John Kerin, 
will seek to persuade "key con- 
gressmen” of the “devastating 
consequences" for Australia of 
an extension of the US export 
enhancement program (ESP) 
to include communist countries. 

The Soviet Union and China 
are Australia's biggest wheat 
markets, accounting for around 
40 per cent of export sales 
worth more than $lbn (£420m) 
a year. 

Canada has also protested to 
the US and Mr Boh Hawke, the 
Australian Prime Minister, has 
already been in touch with 


Argentina urging that country 
to protest vociferously too. 

Mr Kerin’s delegation will 
argue that Australia is one of 
the US's best defence allies and 
that subsidising food to the 
Soviet Union is not likely to im- 
press newly-emerging, non- 

aligned Pacific island states 
which have so far resisted the 
Soviet embrace. 

Mi Kerin said Australia still 
saw the EEC as the chief archi- 
tect of the chaos In agricultural 
trade and will be urging the US 
to put continued pressure on the 
community to change its export 
subsidisation policies. 

At the very least the delega- 
tion hopes the US might be per- 
suaded to slow the rate at which 
subsidised stocks of all com- 
modities come on to the over- 



Mr John Kerin, Australia's 
Primary Industry Minister 


Third world food gap warning 
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BY RICHARD MOONEY 

THE THIRD world’s food 
supply gap is likely to be one 
third larger by the year 2000 
than it was in 1980, according 
to a report* published by the 
International Food Policy Re- 
search Institute (IFPRI). 

The report’s author, Mr 
Leonardo A. Paulino, forecasts 
that production of staple foods 
in developing countries will 
rise to 1.47bn tonnes from 
841.9m while a 17 per cent in- 
crease in per capita consump- 
tion will help to lift demand to 
1.54 bn tonnes from 893.7m. 

Most of the projected deficit 
is attributed to the North 
Africa/Middle East region, 
where the shortfall is expected 
to grow from 13.9m tonnes to 
64m by the year 2000. Mr 
Paulino predicts that Asia (in- 
cluding China) will have turned 


its 18.9m tonnes deficit into a 
51m tonnes surplus, while sub- 
Saharan Africa's 5.9m tonnes 
deficit will have grown to 47m 
tonnes. For Latin America he 
sees a relatively modest 800,000 
tonnes increase in its 1980 
deficit of 8.2m tonnes. 

The overall figures disguise 
widely differing trends in per 
capita consumption, however. 

Mr Paulino expects the 
widening of the North Africa/ 
Middle East food gap to be 
fuelled by a 26 per cent rise in 
consumption per head. But be 
paints a less rosy picture for 
the hugry of sub-Saharan 
Africa, where population 
growth is expected to account 
for most of the increase in the 
supply/demand deficit and per 
capita consumption is seen ris- 


trade feels victimised by grain tax 


BY JOHN BUCKLEY 

EUROPE'S nmlti-biDion-dollar 
animal feed industry — already 
buffeted over the past two 
years by milk production quotas 
— believes it has emerged as 
the main victim of Europe's 
latest measure aimed at control- 
ling the grain surplus: the 
so-called co-responsibility levy. 

The principle of ** CR," as the 
new tax on cereals production, 
•which took effect on July 1, has 
become known in the trade. 


set — except among the politi- 
cians and officials who either 
want to sharpen cereals price 
restraint or generate extra cash 
to dispose of the surplus. 

But it is the way in. which 
the £3.37 per tonne tax is now 
being interpreted that has feed 
compounders increasingly up in 
arms. In the UK, where the 
feed industry stands to suffer 
more than most, one large com- 
pounder reckons that it will 
add about £1 a tonne to the 
rice of manufactured feed. 


itself, but it certainly will not 
help in tbe present atmosphere 
of fierce competition in the feed 
market 

And compounders fear that 
this year's levy may only be 
the beginning; next year, with 
the apparatus for collecting it 
in place, swingeing increases 
could be in the pipeline. 

What particularly irks the 
manufacturers about the levy 
is that it appears to discrimin- 
ate at their expense in favour 


of farmers who mix their own 
animal feed. The latter have 
been made exempt from the 
levy. 

“ The tax appears to he 
slanted more and more towards 
helping, not Just the farmer 
who produces cereals for use on 
farm, but any farmer who wants 
to acquire cereals and mix them 
to feed to livestock, cutting out 
the traditional manufacturer of 
animal feed,” says Mr Brian 


European Animal Feed Manu- 
facturers Association (Fefac). 
“But in addition, the small or 
fhmily livestock producer who 
buys in feed and pays more for 
the levied grain it contains is 
now at a clear disadvantage to 
the exempt home-farm mixer." 

Perhaps the most contentious 
development now is the wide 
disparity in the way the regula- 
tion has been interpreted in 
each Community member state. 
This, Fefac feels, will lead to 
still further cross-border and 


In which both structured and 
ad boc feed trade is conducted. 

Firstly, there are the “ small 
farmer ” exemptions. In Spain, 
for example, to meet this defi- 
nition a producer must own less 
than 100 hectares of which 
under 35 ha is sown to cereals. 

That implies 90 per cent of 
Spanish cereal use will be 
exempt from the levy. 

But in Italy, it has been 
decided that instead of listing 
who is exempt (as the UK does) 


the first buyer pays the tax — 
which places it almost solely on 
the compounders. “ Instead of 
a producers’ tax it will became 
a processors' tax,” Mr Ruther- 
ford says. 

Meanwhile, in West Germany 
farmers are trying to avoid the 
tax by increasing their on-farm 
mixing. Already this has 
sparked a boom in leasing of 
equipment to farmers seeking 
exemption, again to the detri- 


In Ireland supporting legis- 
lation for co-responsibility has 
still to be drawn up but it is 
expected that integrated pro- 
ducers — the large factory-like 
concerns which buy grain and 
compound on their own 
premises to feed to their own 
livestock — will be exempt (as 
appears to be the case in the 
UK). Again, the penalty falls 
on tbe compounder. 

Only in Belgium, where 
secondary legislation has also 


apparently being made to 
spread the CR net as wide as 
possible to minimise unfairness. 

Another Interesting anomaly 
is that while some EEC coun- 
tries will charge VAT an the 
gross price of the grain they 
use — Le„ the price of the 
grain plus the levy — others 
will deduct the CR levy and 
charge VAT on the net amount 
"That adds up to a very large 
sum of money on the amount 
of grain used in one country or 
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US MARKETS 

NEW YORK prec i o us metals, 
with the lingering exception 
of sliver, traded strongly, 
with both platinum and gold 
futures recording good gains 
following generally construc- 
tive pre weekend doses, 
reports Heinold Commodities. 
Platinum finished almost M 
up in the leading October 
position whilst gold at one 
point leapt a full 99 In the 
spot August delivery to rwwh 
£556-3 per ounce, its highest 
level since mid-March. The 
market appeared to be 
reacting to an article in the 
influential Barron's economic 
publication suggesting sop- 
port for precious metals given 
the extent of the US trade 
deficit. The New York cocoa 
market responded favourably 
to confirmation that the Ivory 
Coast Is indeed to participate 
in a new ICCO pact, with the 
September position penetrat- 
ing the crucial * 2,000 per 
tonne level before profit 
taking pared the gains to a 
net 925 on the day. 
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555 hwi i*; 

Sept W7 M 

Sis HStS 

Sf ss £5 SS. 

Mr 195.95 — “ 

Sept W8.» — “* 

Pic 1 96.T& — 

ORANGE JUICE 

i&omtM, vmflb 

CteS Mb* JE; 
Mas mjoo toi.m w-£ 

Nov TOZJSO 103.20 25*2 

Jan 104.70 106 JS WX» 

Mm* 10630 106.40 WJg 

Mr* 108.06 107.05 106.30 

Sept W1.flS ■— — 

FLAT! BUM 80 troy «, 8/Poy «* 
Cion HJgft Low 

Jut* MSA 40.6 40.0 

on rar «ue sms 

Jan OH-3 461.6 46&0 

April 467.6 4904 48X9 

July 461.1 4oa.a eaftg 

SILVER S.OW tro, o«, « totM */ bq y"l 
CloM M*jh Low ' 

July 503.4 507.0 BCXC 

August 5044- MU SDIO 

Smpt 009.7 mt BUD 

Dee 515-3 617.0 HX9 

Jm 518-2 — — 

Must) 623-8 SMB 

May 629.7 521.1 SOLS 

July 535.5 8320 B3BL0 

Sflpt 541.7 638. S 63*8 

Dec 55 1 2 551.0 64*8 

SUGAR WORLD -71" — 

112,000 nx esnto/lb 


supplied world market ley are suffering along with 
Australian rice, cotton and bar- wheat because of the EEP. 


ing by only a little more than 
7 per cent 

The report says that sub- 
Saharan Africa will face the 
most serious food problem un - 1 
less its production trends 
improve or its population 
growth decreases. The region 
bas not yet benefited from the 
“green revolution" of the 1960s 
and its environment particu- 
larly in the Sahel, may stand in 
the way of any substantial 
gains from this technology, Mr 
Paulino warns. 

He also stresses the need for 
improvements in the provision 
of food aid if future food needs 
are to be met 

• Food in the Third World: 
Past Trends and Projections to 
2000; IFPRI, 1776 Massachu- 
setts Ave., If WWashtngton DC 
20036. 


Official dosing (sm): Cash 888-8.5 
(868.6-9); (liras months 888-90 (888- 
90): settlement 866.5 (868). US Pro- 
ducer prices 62.50-87 cents par pound. 
Total turnover: 29.850 tonnes. 
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July 14E9-143Q 1 + 17.6; WM Wt . . . 

Sept. 1447-1448 ' + 14.0j 1457-1454 

Dae 1492-1483 1+21.0; U87-T470 Aug 

March. 1522-1523! +83.6 15241497 Sapt 

May 1534-1636 ;+25.0| 1658-1613 Dac 

July.. 1547-1853' + 28.0 1 1665-7536 Jan 

Sept. ......... 1 5 62-15 63 ! +9X61 1 6 TO- 1654 March 

Salas: 3.274 (3.763) lota of 10 
tonnes. 



month s|B 64-6 1+6.25 (866,258 ICCO Indicator prim (US cants par 

Official closing (am): Cash 252-2.5 Jm— 2 8x2 Sv? 

48.5-50); three months 256-8-5 (255- }_{• hva-day average tor July 28 94.44 COT 

*!• aafllorriAnt ft (3011 Final I <** 


another during the course of a 
season.” says Mr Rutherford, 
who concludes, “It is clear that 
despite the fact we are all 
meant to be working along the 
same lines, the interpretation 
at national level has led to dis- 
crimination between the Com- 
munity's member countries.” 

Fefac is hopeful that some of 
the extreme discrimination can 
be changed even in the current 


tends to submit a paper to the 
Commission, probably during 
October, illustrating the anoma- 
lies between states “in an 
attempt to get some aspects rec- 
tified at once,” says Mr Ruther- 
ford. “ But we’re not in a posi- 
tion to do that until we’ve got 
all the facts. Many countries 
for example, haven't got a statu- 
tory instrument as we have in 
the UK" 

In the long term, Fefac in- 
tends to press its case in the 


the tax is discriminatory and 
thus contrary to the Treaty of 
Rome. At this stage the legal 
schedule Is a problem which 
might mean an 18-month wait 
for the result “But in the 
short term, while it doesn’t want 
to work within CR, the feed 
industry bas to look after fits 
interests. We will do all we can 
to make sure we minimise dis- 
crimination in our discussions 
with the Commission,” Mr 
Rutherford says. 


(248.5-50): tii re* months 258-8-5 (255- 
5.5): settlement 252.5 (250). Final 
Karts Close: 285-6. Turnover-. 7,275 
tonnes. US Spot: 21-24 cants per 
pound. 
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A featurelea da y In vary light 
volume, roporu Drexel Burnham Lam- 
bert. Ignoring a stroma or dollar the 
market opened £8 higher, against an . 
expected S2Q higher mixed Bulling in 1 
light volue took levaia to the day’s 
Iowa by mid afternoon. A weakening 
dollar encouraged the "C* contract to I 


I +f- B m0VB higher and London followed to 

3 months 12700-5 I +S |37IB/a66e close £14 lower on the day. 


Official closing (am ): C ash 2860-6 
(2862-5): ttiroa months 2700-5 (2685-7): 
aenl ament 2866 (2855). Final Kerb 
Ctoaa: 2890-700. Turnover: 466 tomuss. 


KUALA LUMPUR TIM MARKET! Ctoae 
14.14 (14-Z?) ringgit per kg. Down 0.13 “*[* 
ringgit per kg. 
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Official dosing (am); Caeh 646-6 Although prices moved higher 
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Close: 541-2. Turnover; X476 tennaa. hut Improved tote In the day to esuae 
U8 Prim# Western: 41.60-44.75 cents ■«"» profit- ta king, reports Mulrpaoe. , 


GOLD 

Gold gained S3\ to S®W631i on 
the London bullion market yesterday, 
supported by a weaker dollar, and 
possibly Japanese buying to mint coin- 
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the oftemoon, touching a peak of 
5354V 354\, as traders moved to cover 
short positions. 
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suitable case for intervention 
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Mirth I Close 


To the Commodities Editor 
from John Cherrington: 

The enclosed is a rough trans- 
lcl:i3u of a long paper in Euro- 
spi-cfc irhich I found hidden In 
my copy of Green Europe, or 
maybe some otker part of my 
massive EEC propaganda post- 
bag. It does seem to point to 
one solution of the perennial 
agricultural problem as the 
initials CAP can apply equally 
iccll to agriculture and auto- 
mobile. 

It has long been felt that the 
Community lacks an industrial 
equivalent of the Common 
Agricultural Policy. This bas 
generated a lack of balance in 
the whole planning and 

budgetary process which has 
Jed to dissensions between 
member states and between 
industrial and rural communi- 
ties in the Community. To 
eliminate these causes of 
friction we propose a "Common 
Automobile Policy,” 

A thriving automobile 
industry employs almost every 
sector of modern manufactur- 
ing in the provision of com- 
ponents and assembly. 
Although some areas lead 
themselves to automation 
this is mainly in primary 
manufacturing. Their demands 
for fuel, servicing, roads, 
bridges and the like absorb a 
large proportion o£ the man- 
power of most industrial 
societies. 

Unlike the similarly initialled 
Common Agricultural Policy 
there seems to be no decrease 
in the demand for automobiles 
in the developed or un- 
developed world. In Europe 
one family In three has a motor 
car. But in South America the 
proportion is one in 300. In the 
Soviet Union one in 500, and 


FARMER’S * 
VIEWPOINT 

By John Cherringtea 




the proportion rises towards 
infinity when considering 
China and other points east. 

This situation offers con- 
siderable advantages when 
considering the disposal of 
such surpluses of automobiles 
as would arise because of 
fluctuations in supply and 
demand. There is no reason 
at all why export restitutions 
should not be used to reduce 
the automobile intervention 
stocks which would be held by 
member states. 

We do not foresee the sort 
of storage and disposal prob- 
lems faced by those respons- 
ible for the orderly elimina- 
tion of food surpluses engen- 
dered by the existing CAP. 
Automobiles are not perishable, 
do not make people ill or over- 
fat and their lack of numbers 
In underprivileged societies 
because of administrative 
blunders does not cause people 
to starve. 

Not all the increasing supply 
of automobiles would have to 
be exported. The numbers in 
use in the Community are 
limited, not by lack of purchas- 
ing power but by lack of motor- 
ways, car parks, repair work- 
shops and other essential facili- 
ties. Here is where the two 
CAPs could be integrated. Too 
much food, it is agreed by 
almost everyone, is being 
grown. Every mile of motorway 


removes a large area of excess 
farm production, the cost of 
disposal of which must cumula- 
tively exceed that of covering 
it in tarmac. 

There is some criticism in 
academic circles that modern 
society is overwhelmingly 
addicted to Independent travel 
in self-propelled vehicles. We 
believe that this criticism is 
ill-founded. Although at first 
sight it must seem that man- 
kind should have something 
better to do than drive from 
A to B and back again, or even 
round and round, It is 
undoubtedly true, as Von Top- 
fel says, that independent cells 
circulating through the arteries 
of modern society are unlikely 
to combine to form critical 
groups, hostile to established 
government. 

It would be essential of 
course to ensure that Com- 
munity manufacture should not 
be destroyed by third country 
imports and for this we would 
propose a common external 
tarriff. supported by quality 
standards such as emznission 
control, colour -and anything else 
we could think of. To facilitate 
exports we would suggest 
that our aid programme should 
be directed towards tbe pro- 
vision of roads. Many of the 
target countries for exports 
have vast areas of desert, 
tundra and mountain ideally 


suited to the provision of driv- 
ing areas and the more 
physically difficult they are, 
the more the under-employed 
engineering resources of the 
Community could be put to use. 

We have been giving a great 
deal of thought to the funding 
of this operation and beHeve we 
have solved the problem. Inter- 
vention is of course the back- 
bone of the system and Ant- 
arctica, which largely belongs 
to members of the Community 
(or at least they lay claim to 
it) would be the ideal storage 
site. Experiments have shown 
th 2 t motor cars suitably pre- 
pared can be stored indefinitely 
in subzero temperatures, with- 
out deterioration. 

Nor need this be the end of 
the matter. It has been esti- 
mated that automobiles stored 
in this way could be reconsti- 
tuted once a suitable period is 
passed by rendering them down 
into their component elements 
and rebuilding them, a process 
which we understand only loses 
some 5 per cent of the original 
raw materials. Finance for this 
operation could come from the 
sale to enthusiasts of genuine, 
mint-condition veteran auto- 
mobiles, which could be 50 or 
even 100 years old. 

In other words the auto- 
mobile cycle of the Community 
would probably be self-per- 
petuating and according to 
some authorities, could absorb 
resources from agriculture to 
the extent that food shortages 
developed. The consequent de- 
mand for farm produce at real 
market prices could save the 
Community budget the three- 
quarters of its resources which 
are spent on food surpluses. 
This must be the ultimate solu- 
tion. 
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Oat.. 643<14< 
Jan. 676/77 
April 73B/69 


Otooe [ High/Low | 
Ory Cargo 
664/261 I 560 


BFU I 6 

Turnover’ 


m/iei 060 663*8 

643/144 647/43 647/48 

Wn «?6Sg 

738/62 _ 740/60 

878 - 

MoSoo - r X ao 

867 — 668,6 


I Ctota IWflhltxw | Prev!"> ; . 


Three month high 347, low 339.5, 
fine! kerb 345-8P. 

MEAT 


Live pig prices closed i lightly strong, while medium* opened Irregular 

ssararrrapjs s ^zr ejs* ast 

S? tz£tz*mis £ iSsss s™ n ?n^nrp?d n<i c.ss , n , r« & ta » 

p AA ; t .i ppcT come m for qoo comana n finn to 

Esstom Capital CCST. daarar rates. Offshore Teas were well 

"■*. - * _a m . mmn/irtffH nnrl aninmfl 


packages in Dm offshore section, weak London futures. There wee 
reports the Toe Brokers' Association, litiie demand, except tor soma Interest 
Demand was strong and general. Best in gasoline. Fuol oil waa quiet, 
liquoring East African Tea sold readily 

and frequently advanced with dust OIL FUTURES 


Tankers 

1038/76 I 1036 


July 1038/78 
hug 990/102 
Sep 1060 


Pig sales: 52 (K) lots of 3.250 kg. 


UVE CATTLE 


Month 

Y/days 

close 

+ OT 

Aug 

sept ...... 

Oct 

Nov- — 
Jan.- 

Fab- — 

88.00 - 
98.00 -.90 

98.60 — 
B3.S0 -M 

89.60 — 
100.00 +.50 


UVE PI 08 
[■or Y/ctayd +or 

— close — 

— 98.00 +JJO 


dearer rates. Offshore Tea ware well 
supported end sometimes gained 
ground. Quotations.' — Quality 2D0p a 
kg nominal (2fl0p). medium 162p 
(180p). low medium 102p (99p). 

JUTE 

JUTE— July/Aug 0 and f Dundee: 
BTC S370. 0WC S370. BTO 933X BWD 
*330: c md I Antwerp: BTC S36CL 
BWC $350, BWD $320, BTO $320. 

RUBBER 


Month 

Yatzday'B 

Ctosa 

+ or 

Buetoeso* 

Dona 

Aug. 

Sep 

U8I 

per tonne 

B4JSO 

B7.B0 

-8.2B 

—2.00 

06.75-84 Ji 
8X0X88 M 

Oat-.— 

99.75 

SM 


Nov.... J 

Doc. ; 

ioa.60 

106.00 

-SM 18X69-101,7 
-SM 10X80.184,8 


1080/30 

B60/10M 


L | 10S0 JQ 


Turnover: 18 (12). 

An tfrap diamonds 

22E DIAMOND trade ia Ant. 


twn m which 

iwo men were accused of 


COTTON 


^ — vt — o wwtutita proncs, 

cl ^ nt !![ ei P® Diamond High 
Cotmcil said that the first half 

SfJW-Ks.?;. wiistad aSk 


— ■ " ' ■ PHYSICALS— -Tho London market Spot and shipment sales In Liver- “MCI imports rising 22 Der eent 

MEAT COMMISSION— Average fat- Opened unchanged with little or no pool tor the week eommeaeing July 21 in volume «nH unnrtHchaH 

slock prices at roprosemative markets: interest throughout the d*y and dosed amounted to 858 tonnes against 448 sorts 40 no* ir*" 

GB— Cattle 95.98p per kg lw (-0.72): dull, reports Lewis end Peet. Ctoaing tonnes In the previous weak, increased Jm— .mi™,,*- r , c ® n *- While the 

GB— Sheep 159-2&D per kfl sst dew prices (buyers); Spat SI.OOp (up sctivlty brought opsraUons in Spanish, «*rreBponQing increases for CT- 

(-11.81): GB— Pigs 76. Wp par kg lw i.oop); Oct fiO.OQp (up i.DOp); Sept American. Pakistani sod West African POna were per cent and 17 

( +0.83). eo.obp (up I.OQp). Tbs Kuala Lumpur growths. per cent, * Ul ** ul *■ 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar and pound at new lows 


The US dollar,, sterling and 
Australian dollar suffered from 
nervous selling on the foreign 
exchanges yesterday. Expecta- 
tions of disappointing US eco- 
nomic statistics this week, in- 
cluding tomorrow's June trade 
figures, pushed the dollar down 
to a 5-year dosing low 
dm 2.1135, from DM 2.1450. The 
US currency also fell to the 
lowest since October I960, at 
SFt 1.7000 compared with 
SFr 1.7320; to FFT 85375 from 
FFr 8.9390; and to Y155.75 from 
Y 167. 60. On Bonk of England, 
figures, the dollar's index fell to 
112.7 from 113,4. 

Press speculation at the week- 
end that Mrs Thatcher's position 
as Prime Minister may not be 
secure, after a period when the 
British Government has en- 
countered problems over South 
Africa ana the Commonwealth 
and has again come under fire 
following the Commons defence 
committee report on the West- 
land affair, undermined confi- 
dence in sterling. 

Oil provided further nervous- 
ness. as ministers from Opec met 
*in Geneva amid strong doubts 
about their ability to reach 
agreement on production quota 
cuts. 

The pound's exchange rate 
index fell 15 to 71.7, the lowest 
level since March 13, 1985, 

around the time of the last ster- 
ling crisis, when the pound was 
worth only SI. 0860. Sterling 
closed at a record low of DM 3.13 
from DM 3.18, and also declined 
to FFr 10.13 from FFr 1056; to 
SFr 25175 from SFr 25675; and 


NEW YORK 


■im/gf | latest | Prw. etau 

£ Spot tr.MlH.48t8tl.47tt-l.4780 1 
1 month |5.46-©,43pjn 6.43 -0.48pm 
- B months l J7-15Spm 1 JM-I.up m 
1» months l4.4fr4.36pm Mo-4.gQpm 

Forward premiums and discounts ippjy 

to the US dollar 


to Y230.75 from Y233.75. Against 
the dollar die pound eased 15 
points to SL4810-I.4S20. 

The Australian dollar 
recovered to above 61 US cents 
in London, after falling to a 
record low of 57.15 cents in 
Sydney. The Australian cur- 
rency’s trade weighted index 
closed at a record low of 50.2, 
compared with 505, according to 
the Australian Reserve Bank. 
The recovery followed the 
Australian Government's deci- 
sion to relax foreign investment 
rules and to drop regulations im- 
posing 10 per cent withholding 
tax on Australian borrowers on 
foreign markets. It was also 
aided by a rise to 16 per cent 
from 14.6 per cent in the Reserve 
Bank's Treasury note rediscount 
rate. The central bank also inter- 
vened to provide support for the 
Australian dollar. 

D-MARK — Trading range 
against the dollar In 1986 is 
2.4710 to 2.1135. June average 
25320. Exchange rate Index 
1375 against 1325 six months 
age. 

The D-Mark was firm in quiet 
Frankfurt trading, improving 
against the dollar, sterling, and 


consolidating its position within 
the European Monetary System. 
The Bundesbank did not inter- 
vene at the Frankfurt fixing, 
when the dollar fell to 
DM 2.1379 from DM 2.1482. It 
closed at DM 2.1270 compared 
with DM 2.1530 on Friday. 
There was little reaction to 
news that the cost of living in 
West Germany continued to fall 
in July, with consumer prices 
falling at a year-on-year rate of 
05 per cent, compared with 05 
per cent in June. 

JAPANESE YEN — Trading 
range against the dollar in 1986 
Is 202.70 to 15550. June average 
16750. Exchange rate Index 
216.7 against 1805 six months 
ago. 

The yen was little changed 
against the US dollar in Tokyo 
yesterday, as attention turned to 
the sharply weaker Australian 
dollar. News the Australian 
Government had reversed a 
decision to tax interest on issues 
of securities, on foreign markets 
by Australian borrowers, helped 
the Australian dollar recover 
from a record low, after the 
Australian Reserve Bank bad 
also raised its Treasury redis- 
count rate. Japanese institu- 
tional investors were reported 
to be nervous about holding 
Australian bonds and securities 
in the o resent financial climate. 
The US dollar traded quietly 
by comparison, dosing in Tokyo 
at the day’s low of Y15750, 
compared with Y157.10 on 
Friday, amid suggestions any 
upward potential in the US cur- 
rency this week will be limited 
to around Y158.50. 


POUND SPOT— FORWARD AGAINST POUND r CURRENCY MOVEMENTS 
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Morgan Guaranty chanpea; avaraga 
1980-1982^100. Bank of England bum 
(ban avoraga 1975 «=■ TOO). 

CURRENCY RATES 


* Ctt/EOR ran tor July 26: t .04882. 
(1) SDR ran tor Juty 26. 

OTHER CURRENCIES 


FINANCIAL FUTURES 

Prices fall 


Prices fell on the London 
International Financial Futures 
Exchange yesterday. Nervous- 
ness surrounding sterling, as 
a result of weaker oil prices, 
and speculation the crude price 
could slip to S6 a barrel. In 
spite of the present efforts of 
Opec ministers meeting in 
Geneva to agree production 
quota cuts, was increased by the 
UK Government's political prob- 


lems. This led to early selling 
of gilts In the cash market, and 
a weak opening in long gilt 
futures, with September 
delivery opening at 119.10, and 
quickly falling to 119.07, a full 
point below Friday’s dose. He 
price recovered to lust touch 
120, before closing at 11957, 
still below Friday's close of 
12057, but encouraged by an 
upward turn in the cash market 


US Treasury bond futures 
were also weaker, showring ner- 
vousness ahead of tomorrow's 
announcement of the US 
Treasury's quarterly refunding 
requirement after earlier 
doubts about whether Gramm- 
Rudman legislation, on raising 
the debt ceiling, would cause 
delay, were replaced by nervous- 
ness about Japanese investors 
reaction to a possible 530b o 
record refunding package. June 
US trade figures will also be 
published tomorrow. September 
Treasury bonds opened at 96.14, 
near the day's high of 96.15, and 
after touching 95.27 dosed at 
96.07, against 96-25 previously. 


UFFE LONG GlLT FUTURES OPTIONS 


Strike Calls— Last POta - tost 

pries Sept Dae llv Juft* Sap i Ow Mar Jans 

118 4.02 5.10 — — 0.1Z 1 JO — — 

118 2JZ3 3.58 — — 0-37 2.14 — — 

120 1.16 2-55 — — 1JS 3.11 — — 

122 033 2.01 — — 2.43 4.21 — — 

124 0.11 IjM — — 421 M* - - 

126 0.09 0-B8 — — 6.13 7.14 — — 

128 0.01 037 — — Ml SL67 — — 

130 0 .00 0.22 — — 10.10 10A2 — — 

eattmat a d volume total. Calls 771. Pun 76 
Prevfoue day's open HR. Celia 11.996, pun MM 




Strike Cai n tort Pun— Lnt 

price Sap* Dec Mar June Sept Dec Mar June 


8.18 8.38 

6-21 7.07 
436 6.49 

2.64 433 
1.60 3.27 
0.60 2.47 
0 28 2.03 
0.12 133 


0-Q2 1.02 

0.07 135 
0-21 2.13 
0.60 3.02 
138 4.01 
2.48 6.11 

4.M fl.31 

6.62 7.B1 


Ettkneted volume total. CaBa 40. Pun SS 
Pravtoue day'a open lnt. Celia 1,896. Pun 747 



PHILADELPHIA 5E E/S OPTIONS 
£12.500 (cento par El) 


LIFFE— EURODOLLAR OPTIONS 
Sim point* of 100% 



mngi 






Close Hi 
8331 93. 

8336 83. 

8334 93. 

83.06 83. 

82.79 82. 

82.62 92. 

82. 












Latest With 
Sept 94.29 M30 

Dae 84.34 9434 

March 8438 S436 

June 94.10 84.10 

Sept 8338 6339 

Dec S3.68 83.88 

March 93.46 83.48 


CERT DEPOSIT (IMM) 
Sint points of 700% 


g|Mg g | 




I L ■ ! ; - 3 f r ' 1 M a ' ^ T H 355 1 


Prow Spot 1-nrth- 3-tnth. B-olfi. 12-mth. 
8030 13816 13776 1.4684 1-4573 13373 




Tryrra financial times 
JkM CONFERENCES 

Electronic 

Financial 

Services 

-The Key to 
Competitive Advantage 

15 & 16 October, 1986 

The RnancteT Times fourth 
Bectronic Financial Services 
conferenrawffl be held in London 
at the Hotel Mar-Continenial on 
15 & 16 October, 1988, 

Subjects to bo addtBSS&d: 

• Electronic Financial Sendees 
-The Threat and tha Promise 

• Branch Automation - 
information Syatems in tha 
Branch of tomorrow 

• Future Technology and 
(he ATM 

• Developments In EFT/POS 

• Cush Management for the 
SmaR Company 

• Security of Data 

Some of the speakers taking part 
Mr Ttovor Nicholas 
Barclays Bank PLC 
MrFabio Chiusa 
tpaoi 

Mr BID Murphy 

WbstsmThist & Savings Ltd 

Mr Mafcolm Hughes 

The Prudential Assurance Company Ltd 

Mr Michael Bites 

Fraser Financial Services LnJ 

Mr Doug McCalhim 

EFT-POS AOnimstrabon Ltd 

Mr Harvey Rey 

American Express Europe Lki 

Mr Jean-Franeole de le Court 

Bfvique Bnnefles Lambert SA 

Mr Alan Britten 

Mobit 06 Company Ltd 

Mr Basse! Kok 

&W.I.F.T. 

I Electronic Financial I 
| Services [ 

1 Tb: RnancteJ Tlmea 
CraifaiMica Organisation 
MUrator House, Arthur Street. 1 
. London EC4R9AX Tel: 01-621 13S5 . 
I Tbtex: London Z7347 FTCONFQ 
1 Fax: 623 8814 8 

| □nMaMnfnMhadMh I 
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Company Notice 


l.l.l. INTERNATIONAL INSURANCE 
INVESTORS N.V. 

NOTICE Of THE ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 
to be hold on 
AUGUST 22. 1988 


To tho Shareholders Of 
I.M. tntematlofiar [neurones 
Invasion N.V. 


NOTICE IS HEREBY GIVEN (hit iha 
Annual General Meeting of Sheia* 
tioldort ol l l.l. Iniarnxflonal Insurance 
Investor* N V. Mho '* Company ") will 
be held at Do Ruywrkedo 62. Curacao. 
NolHortonns Antilles on Auguar 22. 
1988 at 10.00 e.m. Netherlands Aniilloa 
tima for considering the following 
agendo: 

1) Consideration el the Raped of the 
Managing Board; 

2) Con a i duration and approval of tho 

I iiofit and laas account for tho 
inancial yoar Irom January 1, 1 985 
t3 December 31, 1985. and balance 
sheet so at December 31, 1985; 

3) The election or re-election or one 
Class B and one Class C Managing 
Director; 

«) Tho appointment of a parson to tha 
oHice envisaged by Article 8(8) of 
the Articles ot Incorporation; 

6j Ths appointment of on Independent 
chartered accountant for the audit of 
the financial statomants for tho yoar 
ending December 31. 1396; 

B) Tho trsn sect ion of such other 
busmans ■■ may proparly coma 
before mo mooting. 

Holders al bearer shares. In order to 
exercise their right! Ot the meeting 
must establish their ownership cf such 
shares in s manner satisfactory to tho 
Chairman ol tha Meeting. Novertrieieaa, 
they may establish such ownership by 
depositing such shares (or a Certificate 
ol Deposit ol such shires satisfactory 
to tno Managing Board) at me otfleno 
of J. Henry Schroder Wagg & Co. 
Ltmitod. 123 Cneaps>de, London EC2V 
60S. England against written receipt, 
not later than live days prior to the 
dato ol tho meeting and by producing 
this racoipt at tno meeting. Share- 
holders mev be represented at the 
meeting by written proxy empowered in 
a letter. 

Tho 1385 audited financial euiemonta 
aro avaiiabio lor inspection at the 
Company's Registered Office, De 
Ruyterkado 62. Curacao. Netherlands 
Antilles. Copies of the financial state- 
ments may be obtsmad on request by 
writing iq tha undersigned at P.Q. Box 
HM 2254. Hamilton 5. Bermuda or by 
teloxingrtelephonma Bermuda an Telaa 
3776 CHEVR/BD A/Tele phone (BOS) (29) 
56687. 

By Order of the Managing Board 

JULIAN E. ASHBY 

Co -oars la Saeretsry 
Chief Operating OR) car 

Oatotf July 22, 1986 
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Clubs 




8394.1 8.058 64.66 

1464.1 UW6 43.68 



Via per 1300; Franc* Fr per itt Lira per UJOCfc Beig ft per TOO. 

EURO-CURRENCY INTEREST RATES 



June 82.02 92-02 8136 82-00 


STERLING INDEX 

July 28 Previous 

858 am 71-7 725 

950 am 715 795 

1059 am ...... 715 735 

11.00 am 715 735 

Noon 725 73.1 

150 pm 72-1 735 

2.00 pm 725 7SJ. 

359 pm 725 735 

450 pm 7L7 735 


£wORLD VALUE OF THE POUND 


i briowiws to* latoit vnltele iate of exchange far ttapoiBM ^almlwhwium e aUm oaJMly 28, 1986. In seare cases rate is notnfaal. Mattel 
teO ftWB of tojh^aaJ8«aaHrat88B«c Bpt where they are «faoww to fcaotterwitt. In some Basts market rates have been retaliated from then 

of fordga cw i tBdes to wMch they am tied. 

tea W as p l a te , pwa tett ra mufitUf, (F)fno iota; (PJkmnrtoo US. MtarfooiOtsanOgoinyttsi ll isg M ar rota,- (TJ tourist rotnifBaMj bosk ntt; 

w rate? (mi) h mtare* rafaa, (tm) carmomttsl rats; (ck) uiu n u t thb ratty (fa)fbaxU rate; (esC) Belong* eertfOe at e rate; (at) bob c omm an M ntt; (ooa) r m aiaa l; 

M *McW rate; (s§) wte f rate; (cj ce nt ra P cd rate. 


W? i K H?* I EMS EUROPEAN CURRENCY UNIT RATES 


/CURRENCY 


VALUE OF 
£ STERLING 


VALUE OF 
E STERLING 












No reaction to weak pound 


Interest rates showed virtually 
no reaction to the weakness of 
sterling yesterday. There was no 
yield curve in short term rates, 
with sterling certificates of 
deposit from one-month to one- 
year quoted at BtS per cent to 
9*3 per cent Three-month 
interbank closed at 9 Hi -10 per 
cent, compared with 91-10 per 
cent. A b the prospects of lower 
bank base rates have all bat dis- 
appeared, a s far as the immediate 
future is concerned, discount 
houses continued to be fairly 
willing sellers of longerdated 
band 4 eligible bills yesterday. 

The Bank of England initially 
forecast a money market 
shortage of 5450m, but revised 
this to £500m at noon, and pro- 
vided total assistance of £492m_ 
Before lunch the authorities 
bought £231 m bills outright, by 
way of £Lm bank bills in band 1 
at 91 per cent; £4m bank bills in 
hand 2 at per cent; £i3m 
bank hills in band 3 at M per 
cent; and £213m bank bills in 
band 4 at 9H P« cent 
In the afternoon another 
£Ulm bills were purchased out- 
right, through £7ra bank biila In 
band 2 at per cent; £50m 
bank bills in band 3 at 9$ per 


UK clearing bank base 
leading rate, 10 per cent 
since May 22 


cent; and £S4m bank bills in 
band 4 at 9tt per cent 
Late assistance of £l50m was 
also provided. 

Bills maturing in hands, 

repayment of late assistance and 
a take-up of Treasury bills 
drained £945m, with bank 
balances below target absorbing 
£30m- These factors outweighed 

NEW YORK RATES 

(Lunchtime) 

Prim* rata 8 

Broker loon rats 7*i 

Fad funde ft 

Fed funds at ftmmHitkm ... A 

Treasury Bills & Bonds 

0 no-month ....... — 537 

Twd-month 5.76 

Tli rae- month MJ 

One-year 634 

Two-year - 8-» 

THrso-year 4.M 

Four-yoar 737 

Five-year - 7.1* 

Seven-year 731 

10-yaat 7.40 

30-ypsr 738 


Exchequer transactions adding lower Gent 
£295m to liquidity set hack 

In Frankfort call money rose announcem 
to 4.075 per cent from 455 per bank mo 
cent in tight conditions as the accelerated 
West German Bundesbank with- July from 
drew some of the funds dis- and remaJ 
horsed to provide extra liquidity official tar 
two weeks ago. Any hopes of cent to 5) 

FT LONDON INTERBANK FIXING 

(1150 4.m. July 88) She I 


lower German Interest rates were 
set hack last Friday by the 
ann o uncemen t that the central 
bank money stock growth 
accelerated to 7 per cent in 
July from 65 per cent in June, 
and remains well above the 
official target range of 3) per 
cent to 5) per cent 


T MdBHt Offer 6 Eg 

bW6>i j Offer 6 H 

ntsraMB banks at 11 w MOworth* 

The txtoa ram m tea wtmmsoa day. Tin tanks an Natlonif Wnta- 
mg aim, noadad Id tta npp rao t one- ptnr Bank. Bank of Totera. Oautaota 
abctMMh. of (h* bid and g tarad ntan Bank. Banqm NiUaMls da Faria sad 
far SUra q norad by ft* nsricat tt BwB IlMdia GtafMQP Treat. 

LONDON MONEY RATES 



PapaaNewSetara — Kha 


PMIIpInri 

Mmlm IrtMtfs 


lari 

PhlBpine Fora 


ft Starting 

Zauai % 

Fatad Uaty 

Portugal Etcudo 

Puerto Rkn U-S. S 

Qatar fibtari Ryal 

Bwoton Ida da la Fraoch Franc 

Hcamfa Leu 

Rmande Rsod* Franc 

SL Christapher E. Ceribhraa % 

SLtWaaa SLHdmt 

SL Lucta E. Carf&tem S 

SL Pierre Local Franc 

Sl Vincent E. Cerlhbem S 

Soko American ....... . U.S.1 

Sen Meriao Italian Lira 

Slo Tome & Priocfps Debra 

Saudi Arabia Saud) Ryal 

Senegal — C3JL Franc 

Seychelles S. Rupee 



1838 

i 

UP 2 


H ong Kna g . 
Hung* j __ 


trim Repmuc 
Israel _____ 

Italy ..... 

tvory Coats ~ 


KanawriM — 

Kenya 

KbteU 

KUraafNardU . 
Korea (Sank). 


Over 7dsyi Threra ..SIX, Onn 

night notice Month Month* Months Y—f 

BS5fe= HiT 

i5S A *«BSSJ "if* ■tf Tff W W* Iff 

Discount Mkt Dspoa. 7-gi« Bag-OSs Bla SU — 77^, 

Company DBpoft.. — OfeSt, 8 ^-st b 10-10* 10-10* 1040* 10* 

FlneiNM House DflPM — — 

Treasury BHU IBuyl- — — 04# 8B0 “ \ 

Bank Bills t Buy — — 64* OA — 

ss'asii’-^:: = = sa teg 

Treasury BIHa (sail): one month B“» par cant ihra# monlhB 9*a l»r wnt. 
Bank Bills (sail): one month IPs par cant; thrta months ft par cent. Treasury 
BiHs: Avaraga tender rata at discount 8.6316 per Cflnt. ECGD FutBd Finance 
Scheme IV reference date Juno 4 to July 1 (inclusive}: 8324 par omit. Local 
Authority and Finance Houses s*v*n daya’ notice, others savan oaya nxso. 
Flnans* Houaes Base Rata 10 per cent from July 1 1886. Bank Deposit Rataa 
for sum* at a*w» days' netfae 436-4.37 5 per eem. Certlfioatea of T “ Dopoait 
(Sedas 8); Dsposit £100.000 and over held under one month 10 per cent: onS- 
threo months 10 pw cant: threa-aht months 10 per cant; atarfilna months 10 per 
cent nine-12 months 10 par esmL Under £100.000 10 par cant from July 16, 
Deposits hold under Series 6 10 par cant. Deposits withdrawn for oaaa par 
coot 


MONEY RATES 

■ ' - , o^e"T^^".P r S? : — 

July 88 OVr nIg*t) Month 1 Mentha Months ■ Months 


Lombard 
, InVti'n 


Frankfurt—, 

Peril 

Zurich ■— 

Amsterdam .. 

Tokyo — 

Milan — 

Brussel* 

Dublin — . 


4.603.7514.653.70^.00-4.70 4j06-4.e6k.B53.M 

78* ■ 7!g-7k 7>a-7«* | 7i*-7i4 

te-i^i I *2*1 - 1 Z 

1 ?*t : BteL ■ ajrfSL - IfSTOl - 


^iWrfpj = = 

i9te-Bfa .loX-lMr’ 10te-10te lQif-lPhillOVI 



Madeira — 

Malagasy It sp uMk ■ 

Malawi 

Melania — 

MoUSm) btacxh — 
MaBRcpWllo 

Mata 

Martinique 

Mauritania — 

Mauritlw 


MazamMptf — 
Hamfcle ...... — 

Nauru Istandi - 

Nepal — — 

Nathe rio pfa — 

Nethe r la nd Antilles . 

New Zeeland 

Nicaragua 

MgartoptMIe 

Mgoria 

rfuiwqy ax 

Oman Sutaaeto of «■ 


Lira 

Or A, Fisk 


Keren Wi ng 
AratraOen $ 


LDerlaa | 
Lttqon Otar 
Swtn Franc 


Roflyn 
C.FJL Franc 
Maltese £ 
Local Franc 

Ououlye 


Ural Franc 
French FrtsK 
Tsgrik 

E. Caribbraat 

DtriBRI 

MstkW 

SA. R«d 
Australian * 
Nepalese FQcee 
Guilder 

AntHhao GeUer 
ILLS 
Cordons 
C.fjl Franc 
Nata 

ta r— g l « u Krone 
RU Owraf 


7.to2isg) 

Z30.7S 

0514 


/(F) 9335 

1(0 903.99 
1013 
10 JJ 
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22^2.4 30|O6JI 

xitt24 30 16.9 
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MOTORS. AIRCRAFT TRADES 
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£27^121 (JWT Carte KUO— E2by+2(J U02 - 2.9 - 
165 1 125 tow Porter lOp— 127 L ZI UlO 2b 3.7 14.7 


* US 


84 5b LoodibrdmrlSp— 68 L . 20 lb 52 17.4 

158 123 K-Worcnur Up 158 L. .. o3.91j22 35 15b 

32 lb WdtapmntAJllfcJ 22 *+l — - - — 

98 j 7* |*Wlto6rta»_. Z-J 77 L— 23 * 48 * 

178 * 135 ffotn (HJ — ZZ3 190 I . lain ZA 27 Ij70 


skssss z » 


INSURANCES 

221 181 iMOcyUcSp 181 ..I 

EZ7>« £22 btaaeder A Ataaoder E2V. +i* 

£75 £67 j Do. 1 lpc Cm. $100 . £74 . . 

■JB42 £551 lAiSM; A£ DU50 — £683 -U *Q24V 4 Ob 0 
£28^ E23WAatmcja Cw Co»3 — * £28*4. . QlOOd — 24 - 

390 223 [Braonoch Groep 5o_J 380 +5 

908 800 [8ncr»<5o 868 1 

340 230 Hfirtan IDenhl Hp 300 ..... 

£30W»I*«M Inti fl £37 W ...-; 

335 230 (tonm-Uiwm 387 -1 

185 70 Mewey Warm 10a 91 ..._ 

£513 £437 feaaia UK 9peCnr. _—lG46fi . .1 

298 *237 EoutiGUnlP 240 -5 

430 231 nuionraaceiVOJO. 250 -20 

947 705 tea. Acodem 825 -J 

953 720 feRE 868 -9 

703 513 Steal* (CbJ 20p — 513 — 

346 263 (Hon Rafanwo 315 +2 

206 231 LegalAGe^ral 240 -5 

■£2(0, UWUnrtyLifaSARI— £19 
£43 £32%Uecofei HUCpafl — £36 +!>; 

220 178 LMonAMao J UO 

•407 243 Lnwhw Untied 2fti — 407r+l 
£431, EZaUMartAMcLen-nSl- £42^ ....I 
282 219 MwetHkfa3.Z0p 255 +1 < 


a- s = 


- 24 - 

27 1 20 26J, 

- 1 1 _ 

3b j 38 10b 

- 3.7 _ 
-5.4 - 
1.9 Ub 61 

- IL9 - 

- 39l _ 


nuinwaacr: SAOJOX 750 -» 1QA4V « *U • 

Cea. Academ Jb 25 -3 220 - 3b - 

Ere 1.868 -9 28.79 — 4.7 - 


75 53 

348 220 

£Wi £12 

450 362 

965 775 
412 330 
Z75 2 12 
475 347 
445 400 

763 520 

927 778 

£4?>7 EU* 


C-EJ20P— — [ 513 — . 240 2b 67 7b 

Bfamaa 31S +2 90 * 4.4 9 

iGe-end 240 -5 U - 4J - 

Lite SARI £19 . (DOOd - 41 _ 

Hat Con SI— £36 +1^«L8«- 3b - 

A Man J UO - h5.9S^ - 4.7 _ 

United 2flP— 407r+l HI7J3* 25 6X) 1L7 

WcLen'nSl — £42^ .. .. WSL58 Lb 24 HJ 

IkHvZOP — 255 +1 8028 4.4 m 

p SNZObO . J 66 1-6 Q1BV • 4J * 
himimpbIIOP 325 +10 90 L5 4 0 20b 

p. a4fa -H 440 - « J - 

ual J OS Vt 260- 45 _ 

Sp 422 .. . L3.79 - 46 - 

* sup .9 ps 74 — I all — 


n>_ 407 » +1 
51- £42^ .. 
p — 255 +1 
« .J 66 1-6 
illOp 325 +1 
Q4fa-J 
— J 815 r-8 


nndi Gran lOp. 
p Bwrili J IOd ._ 
an iVr. 20P — 
^Mhfat20p:— 


nib 5a ZJ IS3 -5 23 74 - 

artoMEDR-ZJ £42)2*. .. «Q104j - 


-2 25 751 - 1 41 _ 

+7 PlLOj 1.7 I 4.4 ilhb 
70 21 3.9 1 164 

-7 11021 3b >179 

+8 16024 21 27b 

+3 17b* — > 3b — 

-5 23 74 - * 39 1 - 


orunanr SLOO — £20*91 ■ - 
race l uc enmrt, 240 * - 


295 ; 120 (Trade luceunut). 


0600 -120 — 
4325* - L9 I - 


LEISURE 

(JAAKGrtMllOp— j U I.... 

UV-H TV PreLD 79 1+1 

Mdam Lera* Mp . 18 . . . 

HrphjTV'A' 250 L. . 

^AuwaOHUos.lOp 131 .. 

ffivrlHAT -A’-. 134 I . 
BanerAH,«feet — I 160 j 
|Brm Walher 10p — 1 167 

Campan In. 20a 1 41 . 

Scram TV K/V50P-I 325 

• Iflt Ia.4 


0.4*22)61 jlft2 

7J * jli/j * 
190 lb | 5J *l7p 


60 3.1 65*70 
70 lb * 7.4 JUL5) 
— I _ I — I _ 
40 27*34 .13 0 
10 -1341- 
120 20*5.4*128 
a7 J6l 26 1 55 11122) 


270 *175 UWuTV A' 250 L. - 190 lb I 5J 17 S 

179 131 teAumafl HU91. lOp ( 131 I ■ - j 60 31 85*70 

144 46 fflirAWJlT -A’-J 134 I .. 70 lb > 7^ ,115 

22S 127 Bane* & M,*+e( — I JbO -> - | - 

131 98 Brw Walher lOp—J 167 4 0 2 7 ; 34.UD 

58 33 Campari I pl 20p 1 41 . 10 — i34 - 

330 212 5cram TV K/V SOp— 1 325 12b* 20 1 1A *128 

223 157 I G+nuJp Zt 188 +2 a7bbl 2b ( 5b *!U2 

15 1 8 (ifinert** Proa So —j 9 I. . { bdZJSj 21 (352; — 

228 * UB tanrtwt Boms lOp.J 160 +7 I tajlao 37i9fc 

W [Ha Jfira Le«reO -1 383 1+3 [ ftb.0 32 * 22 '14J 

bZV 49 CPAGmnaSo .' 53 I. .j — ; — ; — 708 

52 ' 77 (Granada TVa lOp J 48 } ; 20 35*5916.9 

36 1 19 tfnn rq Cabe Co—.’ 30 +1 -* — ■ — — 

128 I 92 iHonjon U2 1. *fiJ2 55'49 


128 I 92 |Han:an U2 : 

131 I 94 Ltrt Lmrt 10p 124,6+2 50* 62; 5 7. 32 

100 ■' 36 UnteBsTiHIdp+ap .- 40 I 2 13 08 -75 169 

367 1263 *LWT .Z_ 355 1 T144 18 5? 1J4 

187 f U7 leelidenaaonMlCh - 162 (-1 ■ HJZIJJ'WJ 

43 I 32 rHjertrtelimlOP 42 *-._' — — 1 — 20b 


[ 1660 32 1 22 '14b 
1 _ . - . - *708 

j 20*35*5916.9 

! iit* jj 1 si* <n 

! *aa: 42 , 55 l 49 

I 50 62 97.32 
* 2 13 08 • 75 169 

l 1144 18 57 134 


- ' - '20b 


65 ; JBb'Dwy*' ’65# J 

ZT ; 12 £om«m Hldps 10 p _ * 19 
120 ■ 48 'EttiIo, Tnrn . _! n . 

17B 145 *Ehi A Opener 145 1 

. UB 108 tn+AGenZOB- . 1 112 1 
(81 1 1«2 Eu+ Pro Im. 1 181 ! 

nja ua 1 ft> wmcCmu-o*- an * 

I 112 I 03 EmisoI Leeds ■ 109 :. 

I 140 ' 125 lEwan he* Nib . 140 • 

I 70 1 33 fiitOAUitnSi M ■ 

20 H 110 Fnmn*>"E. ( Sap — 1 208 

I 215 -130 GJfeieHwPraoSo. • 207 1 
1 1277 *f!55 Oaia-tftCm '95-99 £278 ■ 

1 15 12 Iftr. 13 • 

450 395 -Grainger Trusl ■ 450 


PROPERTY— Continued 

nab | I I**) w» i ni 

f 6 pH Low ' Stack i Price t - Mt >CV SrtlpfE 

192 '14b Ifa-PartlanaSOg — * US [ 66* L2 52 22* 

* j 70 «re»n*bi»rtilr25P- * . .. lOZfJ lb 3J 

274 20* Creifcam 10P — ■ — 248 - . 22j 2 7 L2 0431 

115 I 90 **^ew5cFw.ldJ 92 i — 160 OJ J2 bfcS 

380 1 204 etta»3£a»mr*rt3bJ 31 8 13331 Lb (_ ; 

pnQ I p25 'Hanmerupi "A - J 430 1+5 W lb 3J |Q6B 

42 | 35 'HaimwrTraiiSO— J 3b — 10 9 40 * * 

247 1 130 IHamer Once Wo-j 243 -Z 33 11 2X1 IZZJ5 


LS 3J ZL2 
2 7 L2 10431 

OJIMbW 
31 1 lb I- , 


247 >130 IHaneer Once (flp— 245 1-Z AS il * 2X1 1ZZJ5 

330 1 232 Unangrr Pno Wp- 305 190 Zb 4J U.4 

62y 4TI]*9HHLa«. _D S3 UpJ OUd « U « 

390 T 300 TfawPopU—aOP- 340 WO 90 05 3b - 
310 270 'Inrr bwrt» - — S9S . I 67 I LI j 2b 4Tb 

941 i717 Uminc Pan SO 01 -.-* 898 -10 W8d — *67 — 


l M\£\ 


390 T 300 Mawr Pop Lamp, i0»-l 340 klO 
310 '270 ■l— y P iw e.O - -J 293 
94] 1717 In, Inc Pan SO 01 — 898 -10 

185 *155 Ueimyn 'i*ea US I 

40 1 11 It(e» Ur PrdO. 37 j... .. 

*20 ! 273 'LilrQ Pnoeruei 300 * . . 

£148 *>]» I Dofi'anln 2000-05 _■ Q42 I . 


wSOe-J 300 klO 90 0b 3b - 
. ...J 393 . V U U 47] 

1 01 -J 898 -10 000c — *67 1 — 

US a23*S U 13b 

37 1.. .. 20 0 8X>) * 

n .J 100 *1 70 2.4 1 3J *152 


4 6 26*48(11.4 
2* bb I L4 >142 
♦20 ♦ ' 3 7 J ♦ 
40 35*38 »b 
1051 3X1 : 4.4 llftb 

ttiO* 48 I 7 j 3b 
I tl.J| 24 l 5J *10 8 
| ISO* 25 1 40 *11.4 
I ift lb 20 *4«3 
I N0 - I t ■ - 
I LLlI 33 > 21 1 15.4 
I a 10 5* 20 ■ 5.9 I 96 
I 15 J5* 2b * 5b * 9.7 

i »?!•!!?:• 

I dOb* 0.7 ' 2 9 *672 
I 0.9 1 1 10 * 5.7 423*1 
I 140 76 * 32:122 


75* jj S* iLardlnetorv 
347 * 279 iLamSetsnuB 


t+osJac I 

[ 7Vrt ... 

£1 ._J 322 f+S 
It. J 326 1-2 


70 24 33 1152 
(W.V 95 1(621 - 


347 * 279 iL»wS«*nu«£l -J 322 j+S 
470 1270 IPLe-id Lease 50t. J 326 -2 
695 1 358 *Lpwf&Eiftpmn*lfe- 650 WO 
267 1 147 * Do.t'joeCrPf.... J 38 L . 
3b7 1 218 lUm Prar S+p. 10a . 245 1+3 


67 1 210 tun Prar Up. 10a -j 245 1+3 140 20 * Zb fab) 

5 I «a*LMd»iSeomfa« 4iJ .... -J -I - - 

.74 1151 tonShoaPraa 173 1+1 S38 L6 4J 20.9 

LbS 1052 !Do.9pc Cm -94-99 -l£U5 ... Q9V10J 15b — 

L2D >002*2 to1JSocC*Ln^»0* J 014 L . . Q9*,V — 17.9 - 
155 *268 XraonHdpi. 2Dp — 4 340 (-5 720 lb | 30 la! 

90 1 27b IHEPC- J 330 1+2 110013*45 2L9 

Far Mam A Ca see Naadn CapmnsMr 

58 I 44 iMarUmadi J 50 L — aZJ^ 4 [63] 6 

77 I 60 Wa+WWlSp J 71 C+l Oil 2b 12 feftS 


560 172 hiarierEiUu* 935 J— IQ 30 31 > 00 49J 

117 1 100 |i-M«fa»rCtt»P™p,J 104 L... I 30 * 41 6 

12S I 90 iMclnemeilflp 100 L 50 * 70 6 

116 105 l|fchA»See»20p ZJ 115 tl« 21 > *2 Ibb 

205 * 122 iMenraie Moore So... 200 1+25* 03 40 > LB 19.7 

62 I 49 iMerRnrtOPmrn— J 5b .. .! a0b8j 20 lb 41b 

UO ' 510 iMaaalei^i J £10 +*e 100 4 L4 * 

775 1 365 !M«wwra Eta. 5p J 720 -5 I 50131 LO 110 

UO I 82 LMudkkm LA. A J J — J 104 I tSXB* 12 > 60 15.7 

120 73 <Ne*CarenMi5a_J 120 . ...I 10 L3 I L4 699 

20 14 *ftat&jafafttaSB.J If _J _ _ _ 


□1 LO 110 
12 > 60 15.7 
L3 I L4 699 


240 1 95 IPnen Mariaca 10p 1 240 1+5 ! —I — — I — 

15* >107 tPmp.Hlifa.Alm 1 142 L. J 42.99 lb 29)29.4 

330 I 3Ui»Pmp. Parmenho — 31b L. .. 60 23 22 ZLS 

230 176 jPmd.ARewrMwVJ 224 +2 40 13 28 >383 

127 106 :Prea.S« ln.50p._J Ufa M2bt 20 28*268 

V, 2ijjWmpertT Ta lOoZJ 5*J -i - - > - 

13y BWRapUnPmelp 1 12^™ 000006*101 — 

655 1J25 IRejalwi 4 590 -5 4064 LO 273 

36 WjRegemcrralOp — J 30 ..._ 4dl3ai 70 1 - 

190 1 77 TbRirtmllEJASlSo 1X70 L . QJ I — 01 I — 

155 I 110 (RqHip Gmao IrO lOp.l 130 > 0730V Lb 52 1183 

6*5 1 298 hoM6aMf+20p 695 +5 KL78 57 02 - 

293 253 CRiaaAToavhn 270 I...... ZB.4S ZI 4.4 1 137 

Z7W 13 15* Marten Prapt 10a J wJ+lj -I— - I - 
272 1 153 tSarael Praas-ZZJ 263 1 14183 LI 31 160.4 


272 J 153 *Sa«ae* Praps— ZZ] 263 1 ..... 14505* 11 1 31 160.4 
S421JS35 fewafaertHaMjppNVj S39M-1* ItQSLOB lb 2b 25b 
103 | 78 l5coLMetrap.20p — I 9?" I t40 LI 1 5.7 l22J 


430 215 ir« Eases IOd. 


£171 [£1U I Do 0pcC«. 91-94 Jobbij...... Q8VZD.4 140 - 

£U6 DM I Oal2*MCLn2009j£115 .... 812hVia7 10.e,l — 

£121*4 £98 I Do UW»t2019_Ja081, -W OUVV350 103 > - 
150 85 feduthead Sudani SpJ 138 1-5 Ob6>O0 Obi — 

; 445 260 ISemtewt _ J 400 i+S d9bZ ZJ 3.4 1 193 

1 172 144 IStamMSea | 165 .... 1*05*22 3b 1&7 

. 18*d U IStewart Nam Grp — I 16 —I— - « 

93 67 ISuckter 1 93+2 — J — — * 

430 215 iToBi Estates IOd 390 0.99 9 OJ * 

£*20 £220 I Do 7t** Car. TOM- 050 07bV - 130 - 

58 45 >1 own Centre 51 .... LO 20 20 250 

47 33 bToamgnaeSeoTOp. 38 .... 4110*37 37 83 

20 198 fTraftora Pah 232 1135 33 70 150 


Do. 713*0. TOM -j 050 I j 

Ion* Centre 1 51 


£420 £220 life Tfee 02014- 050 07hV - 130 - 

5B 45 *T awe Centre 51 ... 10 20 20 23* 

47 33 bTongneeSeo20p. 38 .... 4110*37 37 83 

28 198 frrsftora Part J 232 113913 70 15X 

475 270 ■fTrencHerMoad lOp . 950 <CJ]40 U ZU 

65 45 tTnAtetPrap-Sp — 58 .... 00 31 L2 — 

147 122 (UK Lot 135 -J — - — 

900 525 Ctd. Real Prap 840 412.0* 20 1 20 3Si 

(40 I 90 Kealher LAKredJ lOp J 130 _. . QJ5l 00 00 — 


i» b: 


<CJj40 U 
o3u 12 


ZI 41201 20)20 


NEWSPAPERS. PUBLISHERS 

263 195 [Ass. Booh P 2Qp [ 228 t..[ I2.0IJ 2b | S3 [M0 | 

358 210]E»c.*fa« J 313 t+3 19*09 40 L9 1 17.7 1 

240 180 VBPPHUfasiai * 195 .... 85.0 22 3b (17 6 

315 285 iBlicklA.ACJ > 3U I > ladLlUb'lbb 

730 515 tBrraoi Ere. Past IfiAd-Z 270 4 • 59 1 « 

505 450 [Collnn WHIiza 460 | 779 31*2.4 119.4 

378 305 ■■■■ 173 W 15J13I 

L2fP, OZWDailrMM 'A'50p — £181 J+* 4 Mail 10 3.7 138 9 
117 78 *£MAP ‘A' . , _,...Z1 U5ri-iy 6317126 I 27 >153 

460 382 turamonei 382 P90 1 J * 35 [23.4 

375 335 farnesPubZOp 360 4130 lb ( 51 17b 

240 84 hone OfaKS HUB- 240* 4-1 - ' — > — 

290 163 (independem 290 10422V L4 j 33 (SI . 

570 400 Ind. Thnmsamt 568 +22 17.5d 2.9 30 14.8 

138 95 *94ieialBu8(tinl0pJ 215 ... tM0 U 1 4.9 >160 

142 112 irHfascr1in20p 142 1+4 u30> 2b 1 30 kmi 

£141,620 Bfamlu.Spec.Dn _ 03 11059*17*11* - 

670 975 KkUpusPib. 10p. 510 _.. 67^421 19*181 

138 U2 Iffertsm-ihASenL— 117 ..... » Ui] 4 

455 220 limner Ira Hid 50p._J 415 *+2 150* 22 1 51 10J 

400 1280 bid Mernnapers 1370 1-2 160 lb > 60 ll4J 


885 ] 680 hVanerEsau 885 

600 W75 IWarefad lor. 20p 588 

155 ! 125 tWateCuyidLaLZJ 141 


1180 12 2.9 
170 U 42 
23ll 12 23 


SHIPPING 

387 253 fentACoMilOp—j 253 1-2 

93 57 Fitter U) 70 1-2 

EO^ 02 touas Larsen 51 — n<pj+t, 

60S 475 (Cm j She Q 52fti+10 

77 53 bacstalJ. U20p_ 72J.... 

5 lijllon. O' Seas Frwi 2U 

IV *W Do. Ptd. Ont- U> 1» 

13 l 4 MeShppmg 7 [-1, 

Uy Ve OoPfoOrdSp 4W 


uy y e OoPfdMSp 

<11 271-Uenei Dt ums_ 


88 40 (tfiltord Dodcs O — 64 — — I _ 

220 181 tocuaTrampprl 219 ... 60 2b 42 130 

575 430 (PAODeUEl 485 +3 160 L9 4b 130 

164 125 0d.6JpcCntMP( 146 +1 63V — 61 — 

165 I 82 iRwwtmmtWJ — _J 165 +20 50 lb 43 220 

£23^ 05 feLeoCpraoenSOXU — Q5*]+>, 042riS.9 10 91 

3*0 " 132 F«hao+ 10a 325 ..... 379 * U * 

309 1 368 rivtaallSatta 375 90 0 39 * 

SHOES AND LEATHER 

360 288 tFMGrau 330 +5 1062046 2.7 9.7 

206 155 feanuBoab 155 10017 U S3 

44 32 iHetaMa. Sen SpZJ 42 ... DS ♦ U ♦ 

218 168 lUnttert Hth.2Qp — 183 5J5^3.4 4.4 73 

80 6B WetaaldA Barton — 74 .... 30U 60 ZL9 

114 BZ jPivdGra. 106 37315 4.9173 

158 120 BtraapA Faker 148 L_ 770 2b 71 50 

275 1 160 &7<0 ZZJ 218 — 40 — 30 — 

SOUTH AFRICANS . 

tO 30 [AkercBB ROJO 33 I 0*1- *5 — 

£11 550 UagioAm. laLRl— 575 (+S 0180c * 82 * 

390 Z35>4£lMRaaliUOE. 247 -8 070i 23 7.4 5.9 

94 59 IGaW BPS. P. Z]*c .... 60 .... «24c 20 W.4 40 
112 50 Hta.Kte.Pta *25 . 50 — 1015c 24 70 5J 

350 175 lOKBaunSOE 200 .... . 06ft ♦ 82 * 

205 90 faSASOLW 98 — 039( ZA 11.9 33 

243 130 ISA Brews 20c UO ._. 037t ♦ 60 ♦ 

Elff] aiVTiperOtaRl Oil. .... 10230t « U U 

190 90 iTanpaat-Hafau R1 _1 90 *-10 C02d 4 4 

TEXTILES 

355 205 [AWedTeit* 275 -5 663(24 14 (l7J 

300 135 AdmaBres.. 253 +1 7X 23 19 U5b 

162 47 Belies UJ 20p 152 -1 KX 29 3J UU1 

106 06 BfdMMA-lOp 101 _. 5J2 L5 80 IU0 

144 123 BnL Motor __i 15Z _... 6X 2b 64 83 

127 60 BahterAUnntiZOp- 92 — 5X1 U 7.7 D671 

204 112 BenrattaKfa 194 t-4 5-IS 23 40 Il4b 


k z E 

b -1- - ♦ 


575 430 jP AODeUEl — 
164 1 125 0 o.63kCt.Ri 


LL5) 25 401135 
L20 3.7 10 21b 
210 30 23 19.9 
UI23 33*15.9 
20 3.4 12(34.9 
lg2b 3b 1143 

20 41 18 167 
u30l 31 29 150 
53 * 42 * 
K5.751 19 33 143 
1201 * 60 * 
4.9* 10 39 313 
«.9>1J 40 30b 
6339 26 23 21b 
16X8 50 03 (22b 
8.41 * Sb I * 


29 21 231 
* 2.9 ♦ 
0.7 80 2L7 
139 21 1 17 1 
1 24 30(153 
13 J 35 110 
2b 35 138 
1L7I U 7.9 
10 (113(1129) 
'2b 1 40 110 
I 40 I 25 Mb 
36 20 90 


79* 21 [ 4 0 j 160 
162.79 2.9 21 23.4 
tS33 21 223 
3ft 13 ] 5.4 )2ZO 


R29l 30 I 20 *224 
L3 dl 24 I 3b ( 14.4 
4.91 10 66 1173 
L39 4b I OJ 141.7 
130S| <0 * 2b |LLB 
tlZSl 4J8 26 1L2 
*05140 35 9b 


Far Coats Patou see Coats V^tOa. 

76U S3ycar*> 72 L — 

15 1 191 Camaalds 285 \-Z 

7HUSM I Do 7KOe682«7 _ £99W+M 
.74 I 74 t nmee rU.1 — — 161 — 


174 1 74 
276 Z96 


276 196 Oa«w(ml. 

57 42 lOebron 1ms. 50p 50 5+3 

171 U4 *Oot Bras BaW__J 170 

135 62 lEart, sol Wuner life— i US — 

110 67 |FooeiUohnJ 71 

U3 88 fenWtB'faanZOa J 98 

78 I 36 CienAkber 64 ..... 

ISO ,140 iKajjasUotallOo— 140 

52 32 iHickmj Pemecm -J 36 

138 I 87 lirqwaeUiU.20p — I 111 (+1 

200 * 90 llaa-unlHJlft) j 150 

88 I 46 jJerane (HhfasJ — J 74 +1 

71 50 fir^yAF'mtrZOpi 67 +*] 

185 132 (LaaontHAfailOp — J 140 

182 138 -uettGra 1 173 .... 

115 64 lunar l 99 L. ... i 

120 39 lUme'PsbertHJ — [ 120 *171 

9* 76 iLrtfsfSJSb — —J 77 1-2 

115 I 71 I'AxSlh Hud- UX) 1+7 1 


330 252 kKlP Grata 5p 305 +5 tua.060 L4 16.9 

123 100 MearfaldlKSOXD J 100 .... 04.7230 30 10.4 

185 97 JLCA HkfasZDp 1 98 223*4.1 30 105 

132 UO flopetSo 1 1U .... R4X32J 40 >126 

418 312 iLewcH-SABlOp-J 387 -1 6028 20(230 

233 140 lUcCataatale 1 195 L.- fS 7* 10 4161191 

95 59 (MleMUiOesZyii 75 ... 101 9 23 4 

192 165 [ H W— dBr w m MfeJ 185 R23 3b 1.91213 

150 (145 [ittonotype Corn lOpJ IS3 f. .. 84fa*lb 4J IM 

157 107 »MoagateGraeo5p] 147 ._ R2JX503 1 9 |M1 

, 135 93 taorrOTerr. 100 1 123 .... 40(10 46(167 

115 I 70 K«»B»*«Wta3pJ 75 . ... ( 62*9 30 4b 103 

155 125 horwaOpaalOp j 135 L. . 3.5 * 3.7 \* 

£28 £19^0dKrjr Group SI 1, C21U... Q30d - 2k — 

i 46 i M dimes Paper 20o 1 44}... -*— - - 

2°3 1180 *C4MoraeAIJtUe5pJ 270 I . 3036 16 2*7 

70 I 41 bomtoamawL. 48«3+l L25i 9 (37 * 

ZOO 1 140 faPeterstMictael).._ 140 I .. 26* 27 * 26 *19.7 

•93b 1 675 10p__ . -I 700 I ... tjltXJl 24 28 1181 

•l«y 112 ( Do.kJpcCarPred- 113 1+1 63V - I 7.9 1 — 

865 1 513 &l«eslOo 728 1-2 ! (90 28*17*320 


U5 I 71 lUackay Hud- 


20*# 10 VuaaB Bras lOp • lbJ+'j 

49 I H * Palma Grow > 4*1 — 

155 * 130 ^Pamnerata 1 155 L. - 

159 • 93 IPirtSTd A'— — 1 130 l-l 

47 * 30yb4»a:5p 1 41 l+ij 

62 1 43 'Ikclurtts Jfls j 49 I 

154 1 1C6 teEETMB ZJ 126 | . . 

136 ( 72 Seharslm. 10a 1 120 1-2 

33 23 Saw Carpets 10p — i 23 j— . 

180 133 Sircar i 147 

79 1 48 *5<nalhim»cR.il0p_i 64 . . 


... Wlft 30 30 Mb 

r ibjjb « iai 

... Hbj 2b 23 194 

1 430 31 37 71 

*Z 30J * bb * 

4S 30 40 45 
... 11)52030 40 110 
... Id ♦ L4 » 

17 m-j — — 137 

2 155 09 101 161 

7 1 4bl L5 65 129 


._ _ rtffl 28 * L7 *320 

£43 * 134U5COU Paper .1 £37U+IV> OSU0 - * 20 J — 

350 * 170 *4S*u«tfwK*2D J 330 . I u3b8 22 ' lb !«1 0 


3.7] 30 30 140 
4020 50 12b 
L63]25 5b 9b 
1l3 27 4b lt« 
♦5JU4b Sb 5b 
23 * 301 * 


*28 03 153 - 
I 1412 3J 3.9 105 
2.75 40 41 50 


350 ( 170 faSkiHfWKli2p 1 330 ]- . I u368 22 * lb ><l 0 

262 * 140 ISoKMOandSJZOpJ 235 -. A 3 22 24 35.1 

254 1 120 ISmorft UefHr 1 J 254 L+32l(BO0V 34 1 10 124.9 

ISO 90 LlGpau, TefamonZI 148 I... I 420 33*191220 
100 70 wbierhap Pebhjn. 5pJ 95 )-3 20* * 1 30 J * 

134 113 kTMO Adiemem— / 120 .... elbSf 33 I L* *21.7 

78 60 (4IlWPKGfdup5p J 77 ZS * j 4.7 • 9 

170 136 |4TrMe Prometwi 1ft* J 145 . +30 23 ! 3.7 168 

220 203 lusher Wi9ce> 10P..J 210 7b! 29 *31103 

215 1*0 hraka PMlea lot 5p — * 145 +5 * 161062*10123.4 

540 265 *WPP Group 10a 1 465 f26*|923| 03 (771 

75 40 (Wau Groan ZOpZZx 72 .... -J - - U4.4 

191 107 IwaKfcnjtoeUJl^ 175*1-4 160* 10 40 4152) 

290 238 Iwawaapas __J 238 j. .. 63 22 >37 *13.9 

■*® 239 |Wfaht CcPMs RS IO bJ 4O0V-60 43 4 (Li( 4 

158 117 4VfttortaaeKr5pJ ISO 1-3 I dL6l4btL5>2U 

PROPERTY 

■88 I 19 |ApKabm5o 67 +1 WLZjSbjatl- 

84 I 68 !ai 6ed Lamm 10p ZJ 79 .... IhL* 29 25 *17b 

93 | 70 lApe,. Praps. IOD 93 «0.O* 20 30*092) 

355 ■ 216 (AsdsPrapatr 20P — 325 10» 2b L3 1405 

12 I 9 faasotrtr* Im 12 _. —> — ■ — * — 

130 I 85 iBeWtadHiap 323 _ . 4510(52 1129 

15 * B faBerkeierAHarlun 14 I . ... -I-I — 1232 

296 216 *8*1(90 (Reran 1 292 \-2 119815(50(148 

595 >440 iBradhWPrap _ZZJ S« .. * 100 29 120*176 

175 1148 IfrMftp Praps. 1150 — [ M2j 23 (40 *127 

188 1145 *8rdBhL«Kl X 167 .... 3XJ*32;25'140 

170 1138 BnuanEstate i 139 ... SbS lb I 50 ;18b , 

360 1 166 HflraoWnL_ZJ 303 +1 L3b* « ( U « 

20 10 feBuradSeo. 17 .. j - - - — 

45 * 35 trtrdLA.) I 41 i _*_* — *♦ , 

Far Caparo Prow see Esertan Trust 
233 1217 jCaon04ftBm.es 233 .... abrf L7 I 3b *20.8 

£124 lUiy/Op0Velai99WKj£324 Q81+V -lfe.91- 

290 200 TC**H Prop 20a _J 280 .. 18 0.4*0.9;- 

197 * 160 Geotrarmaal 20 pZJ 172 >+2 faft 07 ; Sb W7I 

485 i*10 lOestafwht J VS — 120; 20 36 ;14J 

170 '125 ICnSae Estates I 155 - .. 1082102: 0.7 '164 

865 | 700 GALA 50a r 865 U&fl 3 J ( 29 128 

:n 111 >CJar)tr Nrorota I IN 1-10 63*10*59 228 

287 1 217 ttafarm Proas. Sp-.’ 270 L — US 2* ( 39 '13b 

<45 * 410 tumors Hlop 20 d.Z! 420 (.... 625* # > 2 I ' 4 

•279 (156 ICanoelk £a AgtsSa.l 260 .... p40 2b , 23 *2Sb 

60 50 L+Cam Tern urns 206.1 SO . . ... P&B20 14 1 50 

20 i 14 Control Secs. 10 b * lb>^ ... 1581 _ .U<{ - 

I 1*0 1 99 Cntry New T IOd > 121 1 . L9* 10 >22 .290 

178 <116 Goontr Praps fflOpJ 173 ’+14 r3bl40.24 5* 

255 > 175 Gussas Proa. Grp. —J 255 * . . 60*28 33 '130 


..... 126*023 00 771 

-) — l - U4.4 
-4 160*10(401063 

63 20 I 3J *13.9 
-60 4 2S * [ lb ( * 

-3 1 dlbl 4b t LS >2L7 

Y 

+1 WLZ 3b j 00 * — 

.. .. ItL* 29 2b (17b 
RQ> 20 30*0*3 
3X» Zb ) L3 1405 

Z. 4310(50*129 
— I — I — *232 
-2 1198 15*50*140 

.. I 100 29 I 28 *176 
_. 84^ 23:40*127 

.... 3X)> 32 • 25 1 140 

.. J SbSi lb I 50 ;18b 


26 * 11 StoOGwTA'iap ‘ 23 '+1«J — — — « 

270 1 12S * Do.1DkCwi Prf — J 250 >_ - lftV — ib — 

140 66 l a**dfWeyOr'd i 122 1-1 3IP * 15 8 

24 10 iStrawTiSo 1 24* [ - — — — 

132 I 60 *SunkeW)Wohey ! 120 l.-M|0Z29*8 4.4 * 

108 I 95 iTe<ro Jnj. 15a — 1 152 1 . '■ 6ft * 5.7 * 

235 I 85 fTomunwoS 1 US 1+5 ) 163040 2b 14J 

109 1 76 >Taou< 96 >-3 ' 40 20 39 100 

260 ] 180 7 dray Y50 1 260 L. ...lOmjV 21 0-9 5L1 

350 235 •Varidyde lOo 1 295 l . ■ 7^ 8 3b * 

12 l 6 I'laaVa) i 7y-iW -J - — — 

TOBACCOS 

430 [310 *8AT Inds. 1 398 >+5 I 12330 4bj8b 

U24*aU05 ( Oe J--CCU2XKS J 017 |+i* i01Z^%iZL5 Qftd - 

371 1 2<0 Iraaerut 1 344 Ul ;4H12ftL9 MjlSb 

167 ! 127 .Ibtftnans izy> 1 157 L I 67> 3b 60 1 50 

TRUSTS, FINANCE, LAND 

1986 • I J+arj «p / Jrid 

M+ Lew * Stock I Pike I - ) Ret ICerl&l 


1*0 1 99 entry New T Uto-J 1213 . L9*10>22iI90 

178 '116 Goortr Praps fflOpJ 173 f +14 r3390.24 5* 

Z55 1175 Gutuet Prop Grp. — J 2S3 * . . 60*28 33 [130 

755 1 470 toaejJaiHfegt! 66fttf-l 14.0 « '30 * 

20 ] 6SrDarasEslsrs5p i lah^+Z — ; — • — j — 

130 1 105 vDraora ' 130 > . d2ft 20 1 22 >140 

£62lj : £« Derwem VaUeyH....; Eb2' 2 L .. .1 860*03 19 J — 


.* 00! 0 7 ' 1 5 1 - 

.1 0 ? 40 03 - 

I 3ft 10 29 <79 

I 25 20 31 Ittt 

( 1805! Ib'bl'-ISB 
: QLQW - I8< - 
! UL’ 60 lil 

lb 0.9 1 5 - - 

- 10 6 

.' Tb.92>03‘<7 130 
*1008 2< 29 014 
■Old'.*. - M3 - 
— * '59 » 
W7 8.nl it lb.9 


Investment 

I ■» lArtalm. J 

'663 'Alliance Trait 1 

I 54 UUIrtane ine 1 

I SC ' Co Cawjl 1 

I 1B1 bita iriest-jeu] TrasJ 

I 62 lArakrme In*. Inc. i 

1263 | Oo-Cw > 

* 126 Amentia Tnst 1 

j 12* lAroene.’nTit.'B'- J 

1 286 Ui^to Am. Secs — ZJ 
1 114 'Brioneses li*. 1 

* 115 ! Go. Caa 50a J 

* 115 faA^sln, lASli 1 

* 96 'AtumicAuets I 

| 275 'Eai'l.e GiUxc Jacan _J 
I 44 Ba.a:eG>rtcWSnKaJ 

1 65 l B*d'eGirtora1eer i 

1 98 Sariw-. rtr ' 

159 ’2+T7 Tree J 

‘ 50 'Brit fan As lets 1 

'Pfl ■ Da cccCrULS 1995 t 
1 31 'Bm. Etc Srcs-IOp^J 

* 36J 'Bnt. irrest. .* 

1 80 Iflruime* lc» I 

j 2Z8 ‘C+leccma Inn Sp — j 

I U>> CantndcasdGer 1 

' ISO Do Cap 7>je ! 

' UAtGioaM 1 ms. life ■ 

* 150 Cran'i.xiK-d ! 

92 - a lu : 

'300 CnneueaittCi ... 1 

■ 48 ftiiu 4 ta-.i ir, *50 J 

1 1< Zn Tfananu . I 

■ 39 CiBfiCx/r. jnc ; 

>503 fts Caa 1 £Ll . . _ . 

'.03 tulfW'pii, 

2<4 C.:re*0.'3rf .. — . 

■ UO C:r-. IDO _ 

21 Sc lOL 'AinKii _ 

19 Da ;?iV«jnir&_ 

81 Gcrj;t.^iT«75p • 

1 30 fta tii’tf is 
6*5 Canirrnai i Ire ... 

139 Cifajei Jdtsr- 50s 
blvOaiu-* ", ' 
llv da Cap.' Zj . . .. 

* 113 B*-7t It l«t . _ . 

Ui Do Cos Mp.. . _ 


Trusts 
389 }+l J 
7B . - 

. 5 « U- 


Obi LO 1 30 


35 b 1 ...: 1 
it# izi 
&T?! 

159 1.-1 


Lli LJ j 3b 


344ta+3yl T60 * ' 2b 

134 L — ! llOJb LO 107 
159 l. ... ( H - - 
115 >2 } U12«J LI 4b 
97 '+1 dJbl * 0.9 

40b I .. Obi 10 00 

65 k>] 1 za« - 10 
67 . . * LS ♦ 30 
1U > . 133910 41 

33 > .... 4UXB 10 1 Ob 

55121 ftL«a.9i40 

£100 J. J Q6V - 116.1 


»»..( 
422 ' .. I 
91 I .. 

228 —2 
133 !+2 
230 j+« 

n 9 Mi. . 1 

188 *. C 


<LS L4 10 
15^10 51 
12J( LO 3b 
5ft U 31 
009 10 j LI 

liftjj I 09 


C — 1 nw r 2.1 10.4 
! 188 I. (STyM Ul I3L9 


INVESTMENT TRUSTS— C out. 


* M S USf 

322 (+Z | llOftLO 4.4 
170 pi LljOb 09 


36* 314 DrjjttPCiPO » « n4 

190 13* SrajeonFwEart 170 -1 U 00 0-9 

94 44 filiWbTapB'82-91. »* Q . .. -j - “ 

705 421 toaywt-toB--. -2 ^ 

68 60 Kid„il Ibc-50p «, 12311 LB Z7b 

oa. aiyop-capiuia |2**i -• — J- — 

ZDb m TftBdR&LWJdn S* 

U7 UO kb***Am.T«~- lg ... Qb 

44 37 h~iir4»iir fb T« 37 La Lv 38 

M9 U9 Klir -Z- MO _ 3b] 10 3b 

n sq !■ Wits A7 

155 132 tefcaralm.T#... i MJ +i" W U 

328 284 iaea-AGer » — “ 

370 1 328 tfeopylta.6Sefy.aZ £0 

£35 £31 tfifaAOmrttaiPtftl- O* — H 

158 136 KP9.Almnl.TsL 158 30S 10 34 

80 I 47 rOB.WferM .. 78 - — ' — — 

PorEBWiANVWyeeiaetoWflOtaaalfe 
95>] 75 feap. ASceLhnr W U ?2 

159 119 tmfanTruS Y* tLn 10 1b 

158 116 I Do. 8 - 146 H — — 

338 266 lEamyCwstaU 3» a* ♦ 50 

566 483 1 6a.0M.50n HO 15.98) 4> 43 

a? U4 Uwe a nSeeDFIl U8 L._ KJJDV ♦ L5 

U2 85 feAtMtatelpy — HJ — H 

242 171 FAC Evrotresl S H 

207 *142 ff 4C Pacific rtr. T. Z 281 L.... OSOU 13 

For F4*ey Im Tst seUftetaral! rwller Cas. 

420 390 FasHnaA Cm 40Cfe +7 Z7X ♦ 9b 

10 8>] FW CfeUtMKB. 8*j OXB ♦ 00 

348 289 FtatScPLAn 316 .... 101 10 «b 

70 50 Fledgeling Japan k _ 61-1 — 

20 M De. Warrants 15 — — 

558 480 nempAmerkm 522 +2 52 U L4 

043 023+ Do 7 dc CetfeLn 1999. £338 -l V% — 50 

192 1431] Ftonfag Batatas* - lb« +l»z 1507 10 4.4 

3*5 285 Fleafafa Eauvne— 51 8* +4 91 ft 40 

124 B5 Fleraoq Far Eastern—. 121-1 IX 10 10 

IV 109 FfaptagFMvHHg— 132> +1 2b 10 27 

706 478 nirSm rarwill 690 -1 4X1 10 08 

1X0 U3h Ftaiog Meraapble — 158 Aj U U 32 

247 123 Fkna*sft«1dB7s.. M 11 223 ft 28 

162 143 Memo? Tech, im MW +2*] 23 ft 20 

397 322 Ftartng Umrerai 365 6X1 LO 20 

92 6B^PprefanACal 89 vy L47 LO 23 

69 61‘] Fntown Inc. 68 — Sb 10 Ub 

52 41 SliSSiint^rB *7 “Z 76b9 10 190 

386 306 nn r n 381 — — — 

109 91 E8CCa£al « — Q20< lb 21 

39 29 Do. Warrams — U — — 

lb* 130 iTGIokfelkcEl 168 _... ZJ lb 20 

184 US CTJawa LK -1 1.4 10 lb 

138 UB 5M»eAnnrtEM_ 123 W L L7 L4 

56 46 Samara inEA F.TsL. B ... U 0.7 24 

13 Vt Oa. Warrases Wi ■ — - — 

330 274 SenftnaSdattd 30te -1 H125 10 5.9 

170 138 General Foods Sp 169fa -4 23 LO lb 

175 140 Da. Cam. Zp_ 175 +f — — — 

112 96 SraBtaSecprOH — 96 — — — — 

37 29 Do Warrants 30 — -I - — 

145 114 ScrantSmiH lp>50p. 129 — LljLD 10 

143 US EtanwSmdrs. U*^ tZjj LJ 25 

122 97 Glahalm.. 


t Ailtalc 

tOrieiollm — 
tSMKlmUfe. 
ifnarTm 


£49 Itdli+lWerakhpraDf UO J £49 1+1 llg ObSJ U >601153 

178 )I35 >estSCoa*faZ_j 172|-lT 80| 23 1 6.7 I 70 
115 I 95 *Wiifasw Prop toZJ 135 .... 107*20 I 23 Db 
•84 I 37 ^YortMmaa 1 63 L—l ^ftdbl t (2591 


763 .. - 20.79 10 38 

54 ! IOd LO 2U 

640 .. 0.4*10 * DJ 

186 10 t 

tsy-t] 9.7910 210 


4J< 10 IL3b 

rftqj 10 
Bo* • -a 2 
oi — 'ai 


♦PZOHfl‘39 
035: 12.02 
525> ft ID I 


146 129 
206 137 
231 185 

JSC 244 
323 210 
308 240 
194 159 

47 33 

306 263 
276 200 
725 543 
284 244 
59 941] 

25 14 

EX07 £80 
BO 305 

166 133 
79 66 

35 21 

254 205 
102 81 
132 in 

292 235 
148 Ul 
ZB IBS 


206 161 I Do.tfaSp- 
198 172 Aon. AtUPtit ■ 


fe-<*2pcCr^-a I99< - 

lora^ta.lQD_ 

CfeC*-2p 

^fstoaelnr.SOp 

OclMrtOm 

OetarariftceasTst— 
QePMmt Smaller Cos. 
jpcc ALeadae Im.. 


3 Mc -1 H 12 J 10 59 
169 W -h Z 0 l 10 U 

175 +f 

96 

30 -I- — 

129 Uj 10 10 

128 k -1 123 U 21 

1 U +2 1067 U 4 J 

137 20 11 2.9 

286 2 b 3 10 Lb 

217 3 b LO 23 

385 UU 10 

32 ® .... 40 ! 20 21 

297 rib LI 2 b 

Ul +1 4 j )10 3 b 

46 - - - 

283 .... 104 10 5 b 

208 sOJi ft 05 

720 . - 5 J 4 L 2 U 

265 FalD.E 10 58 

56 -ii OLD! 37 lb 

19 .... — — — 

£99 +2 Q 4 >]% - Mb 

315 © 4 *A LI 4 b 

161 „ 13.7 10 30 

79 5 J 5 U> 9 b 

34 - - — 


5X 31 Zt Ub 
3b U 6b 127 
D20c - 0.7 - 
15X ft 61 ft 
3b Ob 70 40.9 


327 245 
160 165 


152 117 . 

384 310 BAG DbIIpc. lOp- 

070 580 Do.Cap.l0p 

178 129 Dp Zm Dot lot life- 

192 134 Da.2faCap.4p 

220 175 ltarkrAfc.S.7tf.£l 
134 tS Utah, CentePac. SOp - 
51 18 Da-Wkirafas 


LtaAGtabOp — 
Lm. A Strafed)* - 

LmdpsTrast 

OaWarraats 


Qizd- 95 — 
0180c ft 02 ft 
070c 2b 7.4 19 
«24c 20 ML* 40 
«U5c 24 70 5b 
C60t ft &2 ft 
039c TA 11.9 3b 
037c ft 60 ft 
1<J230e 29 5J 6J 
{52 « 3 b « 

m 3 24 141172 
7X123 19 15b 
1*329 17 boil 
5j|lb BOUL0 
60 26 64 8b 
S3U 7.7 0671 
573 2b 40 U4b 
k Sam 

40) 07 70 2971 
693b 35 80 
Q79J20 riLB — 
03.29 24 20 131 
462*20 3b 131 

+TW0 57 25 M 
L32JL9 Lb 450 
33 2b 69 (63) 
59 25 7.9 70 


-240 197 BjeAtranta . 

ISO 154 SSy^?l m.Tn. — 

432 332 Ste^afaHitTst 

1U 12B MmrmlacamdTB — 

156 126 I DaB 

1K7 138 Mnoyrtti. 

us uiyifea 

297 Z15 fttasaj 5,46 Atartoeti 

295 2U 00-8 

380 318 Wnmy Ventures 

120 81 new Aes.lm.TsLSQp 

440 370 PtarCnrtSOp 

67 50 MtaDwtaOITsL— 

65 4<pJpta» TV05. Inc__ 

BS 36 | Do. Cap. 

31 13 Be. New WrrlL 

248 185 Hew Tdqo lay. SOp^. 

UB 158 a928femst 

57 47 UMielmTKUfe — 

IS 278 MAMmdcSec 

245 203 H8i.BilLCaBadlm_ 
n 28 btattSepAnnSIfe. 

365 278 fetfaLAiaeriCM: 

215 U2 ftotkern Sea 

178 145 btafadilm 

79 6b FadbctaMtsTkSAL 
38 32 l_0n. Ser. 1 Watraae. 

113 76 [Pacific far. Th 

26 U ife. Warms 

780 640 PtattrBaadFwdSA. 
42 37 Otavnal Assets 12»]P. 

75 S3 rantxiiaa Trutt 

28 W |_0o. Warrants 

127 99 [PrndaBS Ifauh Tst— 

405 339 grabs rr 

137 115 R^cAlss-Cap 

U>2 10 wtr Mere Grd Prf5p - 

« 81 bolne 

176 147 Kimr A Uentaifa — 
258 219 jRrterPtawDeX- 


3M 

166 

63 

33 _ 
150 -l 

96*9 

865 

178 

192 

21S 

133 

51 

228 

U4 — 
173 — 

m — 


67 10 50 
L75 LS 08 
265 10 20 
07! ft L7 


fTst_ 153 

151 

358 

156 

Kartra 297 

295 


ii U 33 
t4J 10 53 
M U J 
2b 10 L9 
140 ft 40 
(5.4 10 50 


b A in. Cap 

r Merc Grd PffSp. 


176 147 tnerAMenartifa — 

258 ZL5 ItnmrPtau DeL 

£2S* £209 UtaalBrJFOO — 

252 200 IfeSaPblftFn 

£231, LLOS feHneoRVFnO 

231 ISJ JfeSta .9B.FT.I_ 

Ed, Berma NVFL10__ 

138 116 SLAtarraTo 

286 ZZJ SPLIT Inc. lOp 

<17 323 SPLIT Caa life 

13* 96 SPRATT 50p 

83 44 IfeUfarrmB 

148 125 (feCtaPfaPraf — 

322 273 Scat. Am. fee. S(fe 

485 450 Scot Cities 'A' 

113 89 Scat Eta. bn 

373 300 Scattifelae 

417 390 See, A Merc A 

527 405 Scat. Mori. A Tst 

316 245 Sol Nfakaal 

666 570 Sec. Aflfaacr Tsl _ 

15 10 Seogpd Martet Im. 5p. 

85 M Secyrraes Ta.Scoi 

218 194 Staes lar.SOd 

Ol* CHS Da. life Cnta 20034 I 

81 67 5malfarCaclmT«_ 

51 35 StaranEfalmlOp- 

2*5 IS SktemfbJ 

130 97 Strata Im ea nea u — . 

102 81 18 AesirahJ Tnra — 

122 96 nCdradrafaraDM— 

198 155 TR lad. A General 

225 ZH TR Naanl Resmces. 

UH 89 (TR North America — 

171 UB [TXPacjKcSata 

185 1*0 rRProa.bM.TsL_— 

127 90 raTeehootoo— - — 

173 139 I* Trasses Bap*-- 

169 135 Temple Bar 

63tj 51 IfeOG Sec. Growth 

369 1 29B Da Cap. O 

301 239 nragemaw Trial — 

214 74 OttHtaara 

102 77 TfepgUSMTflSQp — 

31 22 DaWararat 

272 22b rar.larast- lta — 

490 364 Da. Cap- 

207 157 rrtaOcearic 

141 Ul rriMVleras 

9* 781] Tnaferest Inc. SOD , — 

Eltfct 773 EfeCmsalD 

26b 2U US Deb. Cora 

61 33 NdaBlImmKes 

635 492 We*jBlm.a_ 

113 86 WtobteoraSp 

104 BOij iWrtntnr 

B2 44 Da.W»tanB 

358 286 fveoewnlm 

Ftnaoce, Lai 

1916 | 

Kfe, Low * Stack Met 

245 22* jAXMfwdrttlCfe 224 

182 128 Eta Heme 134 

ZPj .16 taneiHMF.M. 24 

•715 265 UrtrnrttataHhfatP- 635 
73 70 Dd.5beDraiPrf£l 75 

71 31 pUfeteTrast 46 

95 72 [Asm Iras lOp 72 

57 33 MpsUeriiAS] — 45 

505 72 tehpntjtar.apZJ 458 

UU 5 Barnelo A Fw2y»w l#j 
20b no taerteter TecmwlBO J 205 
046 Ql* 40 — Bim nw fan 8c- 03 

2D0 125 MnailitaEL 163 

151 115 Braama Arran 1*9 

056 025 Dp.9acO>9540G0 . 043 

uy 14 feanbenVem-Cp So- 14 

26U 19b Emdmerrtr ZJ 2*9 

42 15 feerarraeT not life. 38 

263 223 faee9ras 240 

175 UO 5CtaD.FmStas.5pJ 153 
£20 I 03WDm>rw.)AGn. Ob 
310 L2*S XKamFmF4Uan5»J 845 
_ For Etaty Fasice see 1 

245 188 (Eaca Ifa. life J 2U 

48 > 19 fee Land, lOp [ 43 

25 * 27 tACEMTKltfe — 24 
DO ( 14 |F«rdasenlJ) lOp-Zj 95 

5b 31 SFlerttaiMfe 40 

740 1 375 tranimgrarGrp 740 

9( ( 74 Trass Gram — B 

405 ■ 355 (VGenOnePUISO 10. ' 3S5 
205 : 130 f+HarwyA T 20p — 1 U5 

91 . 52 taUwParSJl 87 

912 '490 n+rtderawAtaGd— | 843 

117 ■ 90 MBmagCraaD U3 

117 80 Jnd rtllnty.' 898 

219 -163 +TOOteM4gi 183 

630 . 550 taler. In by. £1 - 550 
950 [875 rt>4BBenfrASA50_ B7S 

5b * 27 mwe ra ta l Co — S3 

183 '148 horrASmrOlp 148 

107 65 TtauiKS. ! 80 


«U (.._ 

-£J ^a 

Land, etc 


5 38 

K » 
373 240 
50 23 

SMS 

71 57 

U 46 
£86 £76 
435 320 

290 190 
192V IS 
365 263 
£660 £620 
13B 141 

* « 
£99 (80 
U7 95 
130 90 

145 U4 
60 41 

43 37 

960 530 
98 66 

140 90 

206 152 
235 194 

243 199 
128 205 
163 JO 
74 58 

S3 32 
66 25 

EBC 60 
200 153 


50 U 
U T*p 

30 9 

3? 10 

*231 155 
90 35 

29 Z7 
17 6 

355 3Z2 
593 518 
90 73 

208 101 
65 18 

8 21; 

*19 2B0 

£9Z>a £771) 
3U 90 
105 48 

250 83 

32 9 


160 | 23 
Ub I 94 


377 r„. inXSLl 26 


58 

63 

62 

3 R 

246 — 


320 *3 14 L0 L5 

225 60 10 3.9 

21 (Li IT 23 

365 _ 34 10 23 

HO — 2J L4 LS 

161 _ 34 00 30 

70 — - 

UO ZI 035 ft" 04 


38 _ 035 ft L3 

62 0.7! ZI L7 

23 

104 Ob! 09 QJ 

387 112X 09 M 

135 — 502 ft 00 

18 

95 — 4.93 - 7b 

162 H6X 10 5b 

245b +1 t8-5 LO 4.9 

£251, HZ7J% LB 20 

MB .- man 10 2.9 

623 +J, UOMIX 10 17 

229 +3 KK0* 10 lb 

320* -fa 51 U 22 

a 41, +i, 

136 O 2 10 3b 

286 — T19-U ft 9 A 

414 _ — _ 

128 Z_ SJ ft 36 

75 — - - — 

147 HUM — 60 

3304 +1 17 1 LI 30 

465 — 1241 10 73 

107 00 LO 2b 

332 — 15.95 10 24 

395 — T14.C LO 50 

SU — Bb LI 23 

207 1405 U 04 

•90 116-25 10 3b 

12V 3002 — QJ 

82 . ... nZJ U 43 

204 -2 13291b 93 

£112 +1 QU% — Ml 

BB L4 LO 03 

45 lZ_ 0.4 ft 13 

2® — aud ft 0.4 

125 — 

87 — 1235 L3 35 

107 — M39 13 SJ 

UB 40 ft 30 

ZU 825 13 53 

91 103 09 20 

171 LO LI 00 

178 Si 13 32 

203 LI 10 2b 

159 *2 ft 30 

251 5b LI 50 

63>a .... 3.75 LO 83 


42 22 

90 22 

106 94 

60 30 

&WH, £35 
« 45 

20 V*t 

55 23 

95 75 

60 45 

90 55 

55 25 

310 200 
58 38 

120 40 

50 16 

£U>i 676 
205 SO 

152 IOO 

no* £88 

53 32 

430 273 
n<7 am 
US 43 
55 25 

UO 107 
37 5 

26 5 

2B 10 
9 3*s 

£250 £250 
M 3 88 
310 130 
US 97 
62 U 
UO « 
2 \ 

35 20 

S B 

3 1 

13 7*i 

150 67 


£L4*J ai<| 

» 


75’ 35 
a Vi 

20 9 

44 27 

32 17 

110 30 

148 9 2 

031*3 £866 
28 15 

5 3 

115 24 

14 23 

280 181 
£53*] CASH 
273 133 
SO 17 
230 U9 
807 660 
77 62 

185 130 
30 12 

•94 U 
17 12 

140 70 

23 U 
£62 £55 
£38 £26 
150 43 

ODD £7 Vi 
280 85 I 

30 10 

ZU 155 i 
52 10 ' 

88 29 


73 50 

56 32 

<8 20 
IS 123 

106 n 


395 327 
400 303 

37 28 

274 U4 
85 63 

71 51 

260 187 

260 187 
213 130 
£98 £79 
230 1H3 

50 X 
580 55B 
228 61 
20S 60 


1986 

Mfh Lew I 


FINANCE, LAND— Cent 

+ arl He 

Stack Met - Brt nr 

Xe8ack.ia.So 73 — . 07508 

lfeOsr.PI.3p 73 079 08 

VKevwesI Hwl A50e. 265 +5 MUt - 

NtatM IQftZ. 34 — fLS 00 

LtaiAAcsfavKfeJ 241, .— ObC SJ 

London Im. fe 32*a -*a LSI ft 

EtaSerckM 58 Z 123 03 

IfeDctt. . . .. « 

DP.7VC& ZOOMS. £81 -1 076H 40 

MAI 388 160 L9 

H. AG. Crane 235 .... W5X 20 

UfardWIltallfe — 182 -3 H6Z L3 

Wema t Pe Hanse_ 300 +5 1131 04 

IPenmlmCapPiaW £660 WMOX — 

«»»Clnysl2yi_ZJl5 +7 -IX ft 

luiHanw Loans 75a i 63 . .. ZDbt — 

DateCr.Ln.2DQ5— 03 -1 08* — 

Kesri BifecSa 128 Hfl047 — 

Da7pcC<arRed Prt. 95 7*J — 

be ma rket 5 cc 345 — — 

IceamCeBL SI ... U U 

Praaeftelb 38-2 LZ lb 

Parrish U. TJ 918 - — 

JPSws ImetL 10p 95 25 25 

Shenfanes2>9_- 98 -1 02462* 14 
MftHewCovt— 156 -3 71 ft 

TeaifetanGbrttStfD 223 L... Q5.97d 05 
Fra Tbroy US*, Ta & Wranats see Tigs 

rrBBcenL Sera. 50c. 201 09L57 10 

DmMtoraras Ul 

MdCtap6T(di50p_ 163 sLS lb 

Wenpaollm.— . 58 .. - 1-52 13 

Webe ri an In. So. _ 97 ..... 

»Yo*£EqfabTfe_ 57 +1 4L31 LB 

«.BpcC,U9S3H_ OB8 08* 40 

hrafeCraralOp— Z_J 196 L .. 7U05 

OIL AND GAS 

TUttodBenAaMElJ M - — — 

«MriMd*PtaKL_ 8 

IfArmEagZOp 10 

RAtfefatBesWUSL. 12 — — 

pBeHRnmasASl. IM Ul <fi2 25t 40 

SBertetaErabi. 35-5 ft- — 

PSrtfaeOX » Q3t ft 

IrtstolOa AhHns._ 14 ->] — — 

McBtraeoUa— 3 33 ZQX ft 

frtLPeoofaaa 565 +2 341 02 

Oa-tePta 75 56* 1 

BntaHUfe UL -9 tl3X 30 

It 1 . = = 

Barroatin 384 -3 127! 01 

Dobi i 9djL91-96_ £866 QE>3*iab 

nCfataa faraona. N a- — 

CtaraCaariHfe — 48 -2 275 17 

EcrorylOp 131+1 SX 05 

amtertallSa 24 -3 

DtaranCae.33 £237, QS2.40 1.9 

PCIraemaa.Pet.RI_ 29 gQ5c 4b 

WfafOH 38 .... 

Oou Hraraee 6 — — 

□ydePEtrofawaZZl 3* — L5 30 

PCanamfa Pel.83. Z»i 

RCoerorPRlMSa- 168+12 — — 

WaisiMlted BrftaZl UB L... -J — 

FbrCtPB M Pet Qpa see loti pel Cpe 

fartafaer 51 — kQ033c 73 

teMBfakOilbfife- 24 

taEartoeoaiiBXB. u — — — 

ELF UK 121, U j£U0 -y QlZVk - 

isnvyctatfa izy> 24-2 

RTE.RJX.SL25, 72 a 

imrrarhrOa 94-5 25 33 

FVrn I nriama mm S3 -2 


1986 

MOD Lbpi I 


MINES— Continued 

i l+ral Ofa W 

stab « Price I - I *et ICw loci 


40 50 3b 
- - 60 

» M * 

ft a* • 
02 8b bb 
1 105 - 
SO t 2b 
- - 119 


ft 

L7 83 *901 
05 5.4 96 

19 69 7?7 
43 U U 


230 105 
905 444 
240 95 

9W 474 
410 17B 

987 390 
569 313 

923 289 


<55 £32 
327 312 
490 275 

710 510 

652 410 

790 900 


210 156 
17 10 
lb 10 


91 65 

03 450 
am, 630 

£57i] 039 
£40 £23 

23L U 
123 70 

537 419 
66 34 

820 42S 

£10 SW 
33 18 

915 564 
£B1 £46 

900 530 
660 490 

575 250 

£221, am 
n 9 

£25 900 
425 200 

300 60 


OJFS. 

Befarfe Msestl — | }J5 .. 

'b. Ceos. Grid 50c — 484 +14 2 

Fra* State Ora. 10c — J® . .... j 

Mar-cwy50c HO +5 

Loratne R1 784 +2 j 

5LHrioriRl~ 6W -11 . 

IWsri +J I 

Wfaln Grid Hfapt 50c J 314 +3 1 

Diamond and PiBtimun 
AnatoAa.tiw.50c_] *g -1 

8eBeera W.5c 4* +8 

Do.40pcPI.R5 WO •• 

Inipfaa PtaL 20c 380 +10 

l yiM— 470 +20 
Sos.PULlOcZZZJ 585 1+15 

Central African 

|FaltaiZ50c___J 200 J 

MtebfaM.ZU [ 15 ... j 

12tn£prb8DO04 1 10L..I 

Finance 

(Alex Corp SASlbO — ) « - 

Alfa. Am. Coal 50c — 458 -25 

Angfa Aner. 10c __ 695 +35 

Alfa Am. Gold Rl. E34J] +1, 

AngfamSGc £23 -1 

KU^aGoidlOp 20 -1 

PCans Alee Cora 70 . ... 

Zoos. GcH Ftehk « -S 

EtaRafaCan.5p 37 

MHR1 50B . . 

Geocra40c 687 -13 

Gold A Base 12 1 *. — a*M 

MFIetotSTLX — 564 -3 

ie'baigCons. R2. £S3 .... 

IMdtoWhZSc 575 — 

HkwrcoSa&UO 480 . — 

Hnr WksSOc 300, -■ 

VSliKlc 0«+% 

tedUmbaUc 9 — 

RudMfaesRl 900 

Raifa Min- Props. Rl_ 208 

Z 88 I— — 

AustnHB« . . 

PAbafeeaHlasHL — 4 .... -) — — 

PAfro-WeaASOJQ ._ 4 ... - - - 

V4£MS0c_ 100+6 ft-J — j — 

MqaaraaEfariaHL- 7 — j “ I ~ 

FAaa Oil A Minerals J 5 +*j — I — | — 

MtaKiWasteiiML 4% .... 

PAuStrails Hnp NX — V t*h 

PAraMrimRes-NI — 33 .... 

PAaec EipbL U .... 

PSalnond Res U 

nraraefc lines — — 1» 

PBoadCrap U» -3 * 

78— famafalKka- 1« +8 

PBranSMAASl __ 251] +2'] 

PCRAS2 2J4 +* 

Karr Bftjd 20c *9 >+3 


Ifll5cj U > 
ZQUM - 
OUdlJ I 


Slj+Zl] 
234 *1+6 
*9 H3 
12 (+1 
» LZ. 


825c ft 5b 
p08J3c ft 30 
014% 13 M 


akenBes-Uo 45p — 

ftabnoath Pet- lzy — 

jFtatLaodOri Ufe_ m -5 
tateracrtPaa- 85 — 

•FfeydN lOn 45 — 

toot Res A Ira 50c. 62 +3 


SaaiPn5g U 

^eel Western Reft. 57 
Kalfsmaad(ed_ wJ 

HsTrikoaNGrap 678 

KKfeMariPratlcK. 55 

Hratng Petrol 135 

Do. 10pcC»rX4L'97 _ £94 

INOCOlOp 30 

— Curt. CasO 398 

De.te£vBA95-2DQ. 038 
Hud Scat EnerayO . 88 
ml Adams Res — Z7 

VtaUPetCipa 126 

taksnEipfaJ 5 h 

ikftseesOrttofa — 5 

KCADriClfale 11 

PL— a idOBAS 4 

PLeoAieEiwy NV - EZO 


OJ 4b 56b 
2b 4.9 7J 




1 22 5.9 Ub 
J 573)5.9 1 - 


Do. tfes* life 178 

0a.9^cDalUP1£L 97 
ftL—i MPetSa — U 

fMaaeHmPfa 45 

PHa— tCraftlOc. th 

H Mariner Iflp 22 

ftteridanOUIIY — th 
7— rtiPeim— 1+ 
Ht— e— 0*5a_ 7+ 
PWaofae Ori ASO-25 70 


wLoadoaOd5a_ X7 
LZatedOIAte. 16 
•*H|*oKr 25- 02 
ttStaACratan 28 

(tshnro 10c 24, 

(do Res. 12 

MMB1— .avt_ 37 
O t i wi tte— lp _ 6+ 

Osceola HjrkoZDp M 

fataoe : — u 

P— nr Res. 17 

mm UP 30 

tnxon!2yi 92 


McBRAGasBLi 

.p«.a 1 


VSmpsA02Sc 137 

KappPbePM5lfe^ 17 

PSerptrotesf 121 

SMT—.Ret 795 

lfe7pcPLa 67 

Stehm 161 

KafahwestRes-ftOs. 13 

S m crafan OB 22 

H—eni— RW- M 
WferiUlOlqafefe. 77 
TREaerw. U 

r«w>4McCaa._ £62 
ToU+CleFr PelB — £361, 

IVk— fa 45 

ODlfec&lA'tWS era 

rntaa Em— Sp 88 

Pastor Rrolr 5a _ 10 
I— nr 155 

fWarrtor Rest 44 


-1 —I — ! — ! — 


ana-' 80 - 

U2Z4 1 8b 30 
99OT— - — 


U -J 

— 201 3b 7b 5b 

j ±: z 

_ 1^43 70 3b - 

— 60) L4 90 100 

hi BFfflS30 4.9 87 

i tl: z z 


-1 I - --U3 


04 8b 84 
3.7 47 8b 


22 82 OS 
* 10b — 
13 52 253 
— — 00 
- - L4 


‘SB z £ z 

84 


OVERSEAS TRADERS 



50 — L! 20 40 3LB 
S3 +1 ft4(L! 55 t 143 

38 — — 

138 52 20 54 9b 

80 — 415 LS 73 ms 

6 — Q0l13< 87 L5 UJ 

£643+4, 10* ft 02 ft 

353 +3 2QI 10 80 373! 

363 — UI! 07 70 270 

33h — 13 20 4b 105 

218 — tfcUJbl L7 6b 1011 

78 — IX 5b 10 107 

66 hi 37! ft 80 ft 

207 -1 15! 84 40 44 

288 — lift 6.4 40 4b 

153 -5 503 73 56 2b 

£79 — - 09* ~ 107 - . 

UI -3 2X ft L5 ft 

44 +3 MU* L4 t 104 

56S 161 2J 40 106 

150 -2 — 30b 

147 8Jj*J -- L6 — 


7 1>j PAhofaeaMlraHL — 4 .... 

71j 3 PAfTO-WeS AKL20 _ 4 -- — - - 

107 64 V4£MS0c- 100+6 ft — 

21 6 PAqaaras Eapfe HI- 7 .. . -* - - 

68 4 AAM Oil A Minerals J 5 *h — 

8>] 4 MtsLNifaaatetsNL. 4i .... ft— — — 

8>; 4 PAustTfabMoyNX — 6^ 

42 3Bk PA ra tnfttoi Res. HI — 33 .... — 

19 U VAzcec Erato. _ — _ U _... ZOlc — 19 

13 IP] PBalnarfa Res, U — - — 

230 135 PBraracfcUnes — _ 1» . 0& ft 55 

172 50 PBoadCrap U8 -3 fa»J3t ft 30 

134 n PBoraafariHe 1 Kfaa - 188 +6 014% 13 84 

29 U PSmsaMAAU 251] +2>] - - - 

358 228 PCRAS2 234 +6 Ql5< L7 07 

88 42 PCarrB4jd20c 49 ]+3 Q6( — 5J 

20 U VCentral Kafearake — 32 [+1 ft — 

2 *t 16 PCeirtral PatJHc 19 ..... — — — 

ZH U, PConGIri lift Areas HL. Da — * — 

18 7 faCuhta Res NL AS2 — 7 . ... b — 

5 2>a PEafae Carp 10c 4 . . . — — — 

17 6 PEaneraPewdAns- 8*; . .. - - 

62 15 PCastnetASOJO « - - - 

202 115 ftLmperor M tnes 120+5 Q6c — 01 

15Jj 8 PEndeamra 20c _ _ _ 

19 12 PEfaeranseGId 14 +lj — - — 

40 25 PFrasaWhOdCles 33+1 - - - 

62 2* PGcia Era A Minerals. 32 — — - - 

480 315 PGMk*feMri*25c_ 356 *20 *s(SO - * 

3* 17 ICieat Victoria Gold.. 30+1 - 

LA; PHMC Aesl HL20c — l»j — - — - 

68 46 Riant lartmas ASL0. 66 — — 

43 2b PHHI famerjfc N J 34+5 — — - 

21 15 Pinter Otrwi Bes_ U — — — 

16 7 llraMMc Gd AS07B— 7 — 

37 14 ftttaAcGMNI 16+2 — — - 

35 UrtilfeSM Wring H0-2D- » - — — 

47 22 pbpgeHkMife 24 .... _ - - 

2b UhPJelUMintsML 22 — 

91t 5 9KateraMta20c 5 .... _ — - 

IPs 6>s VKiaOraGtMNJ 7 — QO05t ft L5 

60 2 1 ftNtdmcr IH. 25c_ 28 ... - — - 

31 17 PMeetathana25c — 17 - - - 

26 14 MfetahEaSOc 23+1 — - — 

149 87 PUeraa Items IU XU +3 qQ5< — L9 

72 40 VMetmar Mins 20c. 40 - - - 

153 63 PMIM Http 50c 66+3 gQ3t - 1.9 

4 2>] pUmeTieMs Eral 25c .. 3 — 

17% 12 fMnodSecs.SAO05- 15 — _ _ - 

18*] 5*; MctaBuraesASlZD 1S>2 

24 14 MnmftfeaLASU- 22 

145 73 PHorthB Hill 50c 78+3 — 

*47 25 HttLlttprll 32+11* ZU2c - 07 

62 26 POnMtfvSOc 27+1 -J — — 

35 16 POtter EifaB.NL — U +1 — 

17 13 Ttatada 8ft 13125- IS — 

107 M pPanoa(125c 80+3 — - - 

U 9*a Myagm Restates NL 1A - — _ 

60 45 PratoBaMoglEraSP— 48 ..... — 

288 205 9Pria+Walhem50c- 2U <9 Iflllk - L9 

Z3h 9 pPefcraiResNL 17 .... 

14 h 7 pPsrtmn Wring 9 . ... ■ 

18>a 8 NraMiteftMGekl— 9 — — 

75 40 PteNtlBriegASL20 50 

295 225 fRefasonSOc 260 +4 1011k U lb 

1CW 4 pSameaEraftLNL- 6h +8 - - - 

206 143 PSoasGmMRL 200 +6 1U6, 02 3.4 

14 8>g ftSttio. Gddftehfc 9 (Obc 20 89 

U 6>, pSefahran Pabfie — 8 ...._ 

8b 41 PSaatteroRes 48 — - - - 

6ij 3 P Sirato P Ven er es 25c ..... - - - 

24 10 pSpararaEsara 12 .... 

. Vt ■ 5>j PSnttnResZDc . - 7l a - — — 

21 11 FHraneiM me |A302i 13 +>, 

53 37 PtNGaMfieMsNL_ 43+6 

2Uj U bWestComac 14 +4 — 

-32 6 MVesteni Coral 25c _- 6>j _ 

193 113 teesn.MMra50c_ 135+7 146c 07 L9 

140 82 JpwrtmC/eetZOc — UO +10 011clt4 O 

39 2D feWtadsraResNL 22 

12 4yfYor* ResanrcB-ZZJ 12 +y — 

Tins 

195 120 lAperffittroSMl — J 140 L_ rQlSSdLS 28b 

72 20 Geerar 2D — - 

83 40 t opera Otrtulinc 50- 45 _ gJOU ft 104 

650 650 Hongkong 650ft — - - - 

36 17»! imarl2y> 29 05 ft 101 

28 15 Hfafesia Mng- lflc — 21 ri»c ft 25 

17 17 pPateig 17* 8 

225 150 ‘‘ wi g* ik e life 175 -... - - - 

130 90 Pclfa>raSM] 98 — riWk 00 170 

130 90 SaagriBesSMl 98 _. T>Q43c — t 

150 95 rargooglfe 95 — — 

MO 73 fTronokSlll _i 85 L— eQ45d08 13.7 

Mbcdbneon 

63*J 30 lAngfetefartop— _J 54 1** — — — 

42 231, AnfaolltdOr, 28 107 ft 54 

80 45 pcotty Res Coro 47>a +1 — — - 

300 120 fens, farads IQt 128 .... QlOO, ft 157 

34 26 FEjbci ta IrlOo 26 — — — 

102 70 inemricfcRes 92 — — 

157 93 toman Areas Ufe-. 146 ftU - 10 

204 165 pHfabwoodRcs 282 +9 — — — 

av, 03*1 taraesukr Miotog XL 533% -■« UZOt — 10 

310 175 PMcFhder Red Laic- 196+2 

285 176 pasta EratorateB- 176-2 — — — 

51 33 PNrwSabnta ResCSL 37 — — — 


260 200 HorihgateCXl 

790 513 RT2 

EU4 l£U5 Da.9yKLa‘9b2000. 


M 22-tJ 08 5b 

ErniJ..... I 09yxllSblf7.9 


PLANTATIONS 


Me 


"* I** 

fed IcraiBrt 


, Palm OB 

52 ( 35 Unfa+Cnt Plants. J X f-3 I — 

Fra AMtatodaaenbn see OflOagtac Ouuull Tadqrs 

93 60 grata* Kfe 70 0.9! ft L9 

68 <3 Eon. Plants 1005— SB +2 JKSbc U £ 

56 24 ferand Central lOp — 56 — 

92 5* MwrbgftMlp.PLM&- 66 020c lb 70 

63 33 MfHmdsMSfc- 42 +2 rillSe ft 90 

56 34 fitetotetagim— 42+2 nQ15c 10 UU 

50 38 Ram Earns tor. VfeJ 45 Ul 13 ft 4.9 

Teas 

830 775 (toamOontaO I 830 — 90|3.9|lb 

avi 05 £UrtoGro.nZZZJ £2*1 — 153 *3 25 

367 2S7 (McL eo d to ta l a 3U -3 tib 7.7 3.4 

252 192 i OoA4pcCra.P1 208 B.«s3l93 5.7 

750 725 iMraana Z_J 740 — *1103 30 1 03 

Fdr Pferaarira (Entoet CMff eg fi Oraranas Traders , 

615 390 Mltemona 1 Sb! IZOJbblftb 


271 — tug 12 70 

435 115S 13 04 

195 _ LBS ft 20 

127 ... t079L3 30 
91 1L07T LO 173 


652 00 35 
21 ft Bb 
♦20C 13 S3 
♦234 10 33 
hlbl 13 23 


+ ra Bto TN 

Me* - Net ICTt S ft HE 

224 .. tigib t - 

134 -2 *223- 04 - 

a* +2 Z_rj _ _ ft 

638 027.51 30 4J 021 

75 0*S - 6b - 

46 — .. id L7 33 250 
72 .... 10.9b) 13 lb - 

4S c- 5“ « e 

S a£_ ftO^ ft 09 ft 
-1 tC0b.7( 23 10 213 
U3U .... QlOtj - OJ - 

139 LZ . 42 L9 43 150 

1343 j . .. 093 _ Ifc5 - 

249 j!..' »0i L6 03 3tL7 

38 . . .. - - j ft 

240 . ... T?bd L4 4b 23b 
153 +3 02> ft 00 | ft 

Q6i]( I 15J>4b lbll8.7 

845 L. . .1 6d 08 I 3b 114b 

see York anp Egwty 
212 1-2 : 40 3b 1 20 >13.7 

43 (. I oil — 00 I — 

SU f ^-i-lz 

40 1 1 j 4.9 


NINES 
CemtraJ Hand 


725 302 
419 222 
88 43 

OBU Off 
182 68 
265 113 


UO 79 
385 173 
255 161 

E1LU650 
390 223 
375 U3 
CLZh 940 
lbO 65 
1Z3 60 

60 25 

60 25 

165 70 

105 52 



77 1... 

Z28 I I* 


Eastern Rand 


fcatltauEis.Cn.50c. 

feRGORObO 

fence*! 25c 

Stews 81 

teskebSc 

Kn rafaeRO05— ZI 
MHodaraBGaMNdgs_l 
MMEaiAExfa50cJ 

Is. African Ld. 35c 

hllaktonteto Zfc. 

*WM(ttaa6 Rl 

hM. Nigel 25c— _ 


I» -10 gQ53J ft 
192+0 — I — 

725 -+Z5 02S0d ft 

229 U2 085^06 
174 -2 anaodi.4 
632 -2 10325(113 

77 +1 tOUBdOS 

68 .... tOTOej 13 

30 _ 

78 U" 1*473 fi 

54 -l Q60 d ft 
8«0 |+25 IQ460d 10 


| «60 *0 1 10 1353 
! 45 1.4(72(123 

i (4(7 25 1 38 >150 
07d 1 5 2b S6b 
• 612 5 4 101 ’162 
I 6(7 ft -82' ft 
- *352015.7:122 

iAO 2 2 I 70 74 
0100 ft -18 ft 
■0178% ft 40 ft 
01 17 58 3 1 7b 
« 75 1145 -243 
. rimn.tr ft 72 ft 


Far West 

is asst—j 

! 105 toranrariR020^ 

1437 OaorfaanwwRl 

1736 lOnefaraewRl 

1270 fclaa0nMGId.2Ik._J 

I 87 EMergRl .< 

. UO PurttbemlOc 1 

309 ktofaGfadRQ25. I 

i]624 TAaao* Rl 

■ £I564andnm 50c : 

: 287 iSWtontrt>50cZ__: 
r OlSVaai Rn4s 50c. .1 

■ 228 V traia w Rl ' 

124 Western Areas Pi ' 

t EISywHWroOrapRZ I 

30 Untoanlflc 


132 f+2 
454 (+5 
772 +7 
327 US 
182 .+5 
280 1+2 
319 '+b 
654 1+7 
07 (+J» 
300 <+12 

St'S 

156 +-5 
<364, *U 

35 ... 


win 

assd ft ijag 

i b 

riLUOd Lt»l93 
©be ft '6.4 
QllOd ft (14.4 
I OlZSd ft 1102 
> Q4ISd ft >16 6 
1106600 101106 
[18290c ' lb I f 
riH WOd 15 'la a 
IBM ft >20.9 
1 040c ft 1 6.9 
rtfenOd 2b '10 3 

: aiBc « >u.« 


Uidcsa ta n w kfakaita onees rad oec fandends an to pma an 
dmarindons are 25 il EaUuit t e d p i tofa cra fan g s rattot and mei s are awed 
an inert —8 reports rad actaMfaantf. n ft gro iniA l ik. are raatolfa an kMI- 
yeariy dgarts. Pits at c ate a Mert oa *W dtontMiw bats, earangs per 
Stone faring c onrad M nn profit ahra imaikw pad irael i cied ACT tacre 
raifa obtos b rtdw t ed Ifenrrs bnPcate 10 per cent or non d Wc ranoe U 
calcalairalaa "air dantoraon. Oraers are based nn "raralrairi" riartortton: 
04s luifttoitk gas MM casts ta profit after lantto n. erofafang 
mentimn p ia fll i rin inn . . Bat fadnoag eatoira e t l eetera fa idlmiddi ACT. 
Ytokhraebmed an nkkHe poerv are gross, actaried ta ACT fa 29 per com 
aad altar tor uira fa deCtond dbetetton rad rights. 

• "Tap Stodr. 

• Wfafarad Urns narknllfais Pan UuiaHuncdtsadow lor rtfato tows 
tor cart. 

t totertra itoce toraeased ra reamed. 
t Mtofmitoce leduced. pessed ra defentd. 
fa Tm-free 10 itoHe sto e a l s an aifatoaite. 
ft Fljpa*S ra roartt awaked. 

9 IM oflWaUy UK IfaWt OeaHngs peraraed wrier tol* 53K4)(A). 

« USAI: rat lifted M teck ErtbaraearaicaRvrap not suUecied M Stone 
degrtt fa regriatfan as BctMkMraths. 
fa Dean fa adra tort 535(31. 
ft Price ■ tone fa vapenston. 

9 toricateadlrident laft rapeaftto aaarip rater rights fame comer relates in 

prerinra 6MdMd ra torcuL 

ft Merara fad ra rearaanfantoe to progrtro. 
ft Not CMtorafad e . 

ft Sane toterira: radocat tal ante redaced eranfags todkMfd. 
ft FarecsBdMdend;aManneartuptBa«nndtr(MMtoleria statement. 
T Crara atoms tor camerMn fa rimes not im rartfag (ra dhndends ra 
faridng only far restrkan dMdend. 

ft Carer fees not anew for rimes wbldi nay fan rook fra ftfadend tt 6 
bdrasdue. No PTE radn nnaBy provided. 

8 Nnara safae. 

feFe- P«KA. Fr- Fi«* Fr». ftftVMd toned m assenptkto 

Treoray Bill Rate stays mhaaged aaM narky fa sofa. aAnaaJked 
riridend. b Figaros based on promebs Or oQer after esuene. c Cents. 

d OMdend rate paid ra pwriBkon mrl fa apkal, coera bawd oa AMdcM m 

M aaftri. e Redangxlv, yield, f FU ytek. ■ Maned dnMend and yku. 

6 Auunedfandend and yroMfalra scrip we. jPagmeM from cnanalsoraces. 

6 Kenya, alnerim Ufawt than prarloas tMri. n Rffara tow* pendtog- 
q Earrings fearad MprritmkBn ftgute. % OMdend aaftykU ewkrie a special 
Myrnrat. t Mdicned dtoriend; awra mates n ramtoB dnfdtaL PTE ratio 
6med on asest iw ml earners, n Forecast ra es tima ted ewwrttsed tftoioecd 
rate, carer based or pmtoB year’s Nmtogs. «Su6|ra b local Cu. 
a(Nrtda>dcmrrinnc«,ef UBUmec. f BMdmdWfayMf tartn merger 
nras. a DMde*d ari yleM todnde a toeriri rasnent: Gorer dras bm anP9 b 

saeriri wwrare. a Met dMd n ri and yietl. 8 Prefraeraa riridnd passed or 
ririerrod C Caratoan. E Moramn semserraice. P DMdend and yseto trawn a, 
PTOBecsmaroraeroHkalestUuin far 198*87. G AMWHd dhtoend am 
yferi after aentong snip amfra ngats nwro. H Dntfend and v>*M based on 
ornsneans ra other official esafasata Ira I486. K Flgnros based an prospanifi 
er MFstal HUnates tor 1984. L Estlnuted anwrioed dWriene, cororort pe 
®*** - '■P* *ar™»s. * Dmdwri art neto Based on pewetoa ra 

atherfaftoralestinakeiliir 19858b. MOwriaid am peia based im protoeaus 
ra odirr ribcm estarodes tor 1981 P Ffeaes bases on raospactus or Mher 
ofnoal estinaras tar 1983. 8 Grots. R Fraecari aanuHsed OMdend. cater 
rod a fe based on prosaects ra araer aRkol esttoums. T Flora amM 
Z Otwdend tael b dae. 

•teraWtons: wer dnsdenv c ex safe issae; m rights; a ex ail; ft ta 
caanai disartetan. 
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Account Dealing Dates 
Option 

■First Declare- Last Acconnt 
Dealings tions Dealings Da; 
jnirK July 24 July 25 Aug A 
July 28 Aug 7 Aug 8 Aogl8 
Ang 11 Aug 28 Aug 29 Sept 8 
• " Now-timo “ dealings may taka 
place from 9.30 am tvra business days 
earlier. 

Bearish views on the short- 
term outlook for the UK cur- 



hit by sterling weakness 
equities dose steadier 


the half-year results. Elsewhere, 


rency because of weakening foreign banks showed to good 
exude oil prices made certain advantage. AJVZ rose 8 at 193p 
that attention in London stock and Westpac firmed 7 at 186p, 
markets yesterday would be while Com pa gnie B an C ai ro 
focused on sterling. Its sharp advanced 4i points at £124 J. 
fall — the exchange rate index Among merchant banks. Rolhs- 
dropped 1.3 to 71.7 to the lowest child hardened a couple of pence 
level si ace early March last year to 126p following Press comment. 


FINANCIAL TIMES STOCK INDICES 


Sins ConpUadai 


aiMiincfltScs. 


— brought initial losses of almost 
a point in Government bonds but 
had a more sobering impact on 
leading shares. 

NatWest easier 

The Gilt-edged market opened 


There was no sign of a 
recovery in Insurances. CUE 
dropped 9 afresh to S68p and 
General Accident softened a few 
pence at SC5p. Among Life issues, 
Pearl relinquished i at £14J and 
Pra IwstS at 815p. 

A tlas Converting Equipment 


nervously with many longer- a successful debut in the 

dated securities being quoted * unlisted Securities Market. The 
down on Friday s closing limits, shares placed at 115p opened at 
Dealers encountered loose offer- j« 0 p and moved ahead to 125p. 


mg from some private investors 


ig other recently 


concerned over the situation, but p quit ies TV-am attracted fresh 
reported little noticeable shift i up port and firmed -ij to 144 }p. 
of interest by institutional Breweries attracted little busi- 
holders to the selling tack. The ness of nole and rarely strayed 
sales were sufficient to extend from the pre-weekend positions, 
the easier tone, although from ^ flurry of takeover chatter after 
aud-mormng onwards trade was hours ijf ie d Llanelli-based 
tight- Buckleys 5 to 105p, while Scoi- 


Qid.Dfr.YWd 

Earnings Yld-%(&ifl) 

P/£ Ratio (net) (») 

Total Barytas (EsO 

Equity Turnover Era. 

Eenltr Bargain, _ 

Shares Traded (mn. 

9 Opening f 
1260.8 


>3& 436 

)-« 1043 

L68 13-67 

620 22836 

— 52009 

— 23801 

— 2633 


8039 1Z74 

OVU (W1/J5) 
8635 1504 

(230) 12&IU471 

ymj 1,435.9 
(lvu awBbi 
185.7 j 734.7 

ttB/71 I man; 

S-E- ACTIVITY 
« I My 25 


49JB 
(30/75) 
cn qq 
(3/1/75) 
49.4 
(2b/fr40! 
433 

(26/10/7]) 


Girt Edged Bargain 

Equity Bargains 

Equity V Joe 

5-Day Average 
Got Edged Bagaks 
Equity Bargains — 
Equity Vatue 


_ 1102 

1543 

— vna.4 


Day's High 12635. Day's Low 1259 8. 

Bads 300 Govt. Sets 1500/26. Ftred int 1928, ftdtany 1/7/35, told Mtaes 12/W55, SE AttMty 1974 -NH-LL28. 
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Spasmodic covering of short land s Belhaven, the subject of 1 — * — I 

positions eventually initiated a considerable speculative interest 

merit UVC ^Hhered ^momeS i^^e^oad al? 61p° El^where^a doubts about whether GEC will penny better on balance at 128p. arm bad taken over Container 

towards the close. In the after- press mention lifted Matthew be allowed to make another bid half-timer. Corporation of America, thus 

hours’ business prices attempted Clark a few pence to a 1986 peak Jot the company, in oon- doubling its presence m the 

to ease again before steadying of 515p; Last year, the preliminary trast, came to life following f the Hargeaves UD on bid world’s biggest packing mar- 

on currency influences. Finally figures were announced on annual report and rose 6 to 17^>, ket Smurflt rose to 256p at one 

the longs closed wuh falls August 14. 3. P. Bnlmer rallied while British Telecom became a . al s ,5™" stage before a close of 254p. mak- 


on currency influences. Finally figures 


announced 


annual report and rose 6 to 176p, 


the longs closed with falls Aligust 14. 3. P. Bnlmer rallied while British Telecom became a «age before a close of 254p. mak- 

ranging to \ on balance, while 3 to 160p xd.but fellow rider ^ner^market^t.lSS xd ^P4£P; w?re advance of 32 00 ** 


the "shorts were around ft off. concern Merrydown held at 355p Elsewhere. united . scientific "I- 
Consideration of the latest issue following the annual results and featured a fresh nse of IS at t0 -2S^ s 


Consideration of the latest issue following the annual results and 
of index-linked stock — £40£>m is proposed 1-for-S scrip issue, 
to be offered this week — left Recently depressed Buildings 
longer maturities down £ in gave a steadier performance 
places. although business remained at a 

Adjournment of the Opec relatively low ebb. Blue Circle 
talks until today failed to make edged up 3 to 575p, while Tarmac 


l65p, after 16Sp on continued bid i ha « exchange 


session. 

Property leaders made a 
brighter showing. Scattered sup- 


Recently depressed Buildings speculation. STC, up to 166p at Coalite; the latter closed b port veas forthcoming for Land 

gave a steadier performance one stage, reacted to close un- cheaper at 292p. Speculative Securities, S better at 322p. and 

although business remained at a altered on the day at 162p follow- de ™and left Bodycote 30 higher ml PC, a couple of pence dearer 

relativelv low ebb Blue Circle “S tbe denial of bid intentions at 300p, while favourable Press at 33Qp. Hammerson A hardened 

edged up 3 to 575p. while Tarnmc by GEC. Buying in front of mention prompted a rise of 27 5 t0 -}30p. Elsewhere, Merirale 

revived with a gain of 10 at 448p. today’s interim statement left to 33 ip in Johnston Group. Moore gained 25 to 200p in a 


any contribution to either Gilt- revived with a gain of 10 at 448p. todays mtenm statement left . - „ — — — - 

edged or equity market senti- Barra tt Developments improved DJ Sec nil ty Alarms 15 mgber at **eniox advanced to 50 p before restricted market following news- 

ment. The latter started the first 4 to 134n and AMEC hardened 100p. settling 12 hi gher on the day at letter comment, but lilarier 

session of a new trading Account a penny to 265p. RMC, however. Leading Engineers traded t ,.,^ nu T. t “ c . Tiiat * I**®* share- Estates eased 10 to 535p on 

cautiously following suggestions again lacked support and drifted quietly, but GKN improved 4 to r 01 . ® “ad changed hands; Ben- reports that the company has a 

that the steep index fail of the back to close 8 cheaper at 646p, 331p awaiting next week's \ ox yesterday that no dec- rights issue pending; the prelim- 

previous penod may still have while John Lalng remained on interim statement. Secondary ar “°° ha ? been received of new loaj-y results are due on Thurs- 

rome way to go. Jobbers, many offer and shed a like amount to issues were inclined easier, notifiable interest in the com- flgy vVates City of London found 

of whom were nursing adequate 440p. BPB Industries slipped to Resisting the trend, Deritend 


of whom were nursing adequate 440p. BPB Industries slipped to Resisting the trend, Deritend pany s equity. Revived demand support at 141p, up 4, while 

book positions, took a contrast- 494p before pickmg up to close attracted buyers and put cn 8 to on ^P 3951011 hopes left Dwek 6 Stock! ey added 2 more to 93p. 

ing view and around mid-after- only a couple of pence cheaper 270p. to the good at H8p, but Marling Rosehaugh picked up 5 to 595p, 

noon the tone began to brighten, on balance at 498p. Elsewhere, _ . , In a ns tries eased that amount to w hile Dares Estates firmed 2 to 

The lower pound had a beneficial Wiggins continued to attract Foods took Friday s modest 65p following disappointing pre- jgjp ^ latter helped by Press 
on some international stocks and speculative support and firmed 4 technical rally a stage furmer. liminary figures. Hawley, which comment. Speculative counter 


the FT-SE 100 share index after afresh to l27p, while Raine CiirreiKy^ influences helped Ci *■ last week increased its holding Parkdale eased to 78p initial ly. 


Speculation that the GEC bid 
for Plessey could be blocked by 


the authorities aroused several where in Chemicals, Yorkshire revived and Uni gate rallied a b u t subsequently fell back to u, shionlnes. 

possibility but few lasting price encountered buyers ahead of the couple of pence to 2S-p. Take- c j ose on iy 3 firmer on balance BuvinK m belated resnonse to 

improvements in the Electrical half-yearly figures due on August oVer t ^' rou ^ Bejam retmned a at 5035. injection hopes an inlestaent r e mi^ndf?ion 

sector. Thoughts that GEC could 6 and firmed 4 to 140p. Press Sa m of a penny at mp despte lefl continuous Stationery 8 hSln^d r 2S ert H. lSS f « rare 


turn to STC were soon discour- comment boosted Thor gar rumours °f a largeline of stock dearer at 86p. Parkiield touched tSs IS a lewof 17S 

aged and Plessey denied attempt- Bard ex 6 to 59p, after 60p. being on offer, while Dee Cor- 5^ 0Q ^ m|Ul results ^ Tattles wito a leap ofl7 at 

ing to buy Ferranti shares. Lead- Apart from a speculative gain * wrad ®'Lf I ji? ed * P r °P° sed full listing, but reacted 5?°i6on and^To^S^n^S^on 

ing Oils put up a steadier of 3 to 318p in Sears, leading t°d» s annual results, to close only 5 higher on the day ^ ,, 

performance despite predictions Stores were idle. Elsewhere, mail Christian Salveson were unmoved 3t 53 5p Leading is^es rarely a 

that crude oil may fall to S5 per order concern Grattan came on by news that the company is in strayed from p^vious closing ^ 3 

barrel. Britoil. however, re- offer at 506p. down 22 and negotiations for the disposal of wTi™ H B ro upie of pence at 265p. 

mained depressed in the wake of Freemans reLinnuished 4 ar 404n. its housebuilding operattons, n «!^ i^. A i re *u y 3 firm , mar ^ eI: at . 13 ? p 

on further consideration of the 


mained depressed in tbe wake of Freemans relinquished 4 at 404p. 
Friday's dividend cut and gloomy DAKS Simpson shed 10 to 210p 


trading statement. 


and World of Leather gave up 13 


NatWest cheapened 4 to 508p « 180p. Tern softened 5 at 40p, 
awaiting today's interim figures; but R^taers put on 4 at 181 p- 


while Hillards were also un- “f on further consideration of the 

changed, at 193p, foUowlng the afcLhra'jMfin ^ J; £«« nt halJ 'y ear statement and proposed 

annual figures. JKSRta&'SSK acquisition of Interpoly. NMC 

Sneculative counter Norscot °x, . ? ■ n Investments advanced further to 

_ Speculative counier ivorscor circular. Armstrong Equipment, end jj, e ses 3 j on 7 better on bal- 


dealers are anticipating first-half Alfred at retrieved Hotels proved an erratic market meanwhile, attracted persistent j, nP _ usnon the mnounre. 

profits of around £455m-£460ra- half of Friday's fall of 8 which Md ahead to lS5p on take- speculative support and jumped teat (S MLsSSSi 

Midtad. vhijh report „„ Thors- f»U™ed the ,»or resells. ^ tacll on 8 to Hip wUlt J-M widhad 

day, hardened a couple of pence PlfiSSPV pass sfresh talnnp to rinse onlv a continued to reflect Carclo take- shareholdings in the conraanv to 

ait 545n. while Barclays moved up vase airtan profit-taking to close Miy a over hopes with a fresh improve- 

8 at 528p. Lloyds were unaltered Among the Electrical leaders, penny better on balance at 128p- ment 0 f 2 to 63p. after 65p. Jflt? ^ 

at 39Sp following comment on at 198p. down 4, on continuing Mount Charlotte hardened a Further consideration of the iou°wvng rress 


FT-ACYimB3BES SMABSE 1NED8CES 

These indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


board's latest strong rejection of 
Turner and Newali's unwelcome 


rose 5 to 300p following Press 
comment ahead of tomorrow's 


offer left AE 5 better at 255p. 
Elsewhere. T. Cowie moved up 
2 to 184p on hopes of bumper 


Britoil down again 

Sharply lower on Friday re- 


results next Monday, but Western fleeting interim profits some £6m 
Motor re m ai n ed on offer at I87p, below market estimates and the 


down a further 8- 


EQUITY GROUPS 
& SUB-SECTORS 

Figures In parentheses sftew number of 
stods per section 


1 CAPITAL GOODS (212) 

2 Building Materials (261 ... 

5 Contracting, Construction (30) 

4 Electricals U2J 

5 Electronics (38) 

6 Mechanical Engineering (61) 

8 Metals and Metal Forming 17) 

9 Motors (16) 

10 Other Industrial Materials (22) 

21 COHSUSAEP GKO'JP (183) 

22 Brewer: and Distillers (22) 

25 Food Manufacturing (22)-...— 

2b Food Retailing (15) 

27 health and Household Products (10)_ 
29 Leisure (28' 

32 Publishing £ Prirtlrg (14) 

33 Packaging and Paper (24) — 

34 Stores (39i 

35 Textiles (17) 

35 Tobaccos (2).- 

41 OTHER GROUPS (83) 

42 Chemicals (20) - — 

44 Office Equipment (4) — 

45 Shipping and Tratsport (13)- 

47 Telephone Networks (2) 

48 Mkcellanecnrs (49) 

49 (WBj JSTC IAL GB3UP1433) — - 

51 Oil 6 Gas (17). 

so 5MSHAB£Kf3E^; ™v 

bl FINANCIAL GROUP <U7) 

62 Banks (7) ; 

65 Insurance (Life) (9) -j 

66 Insurance (Composite) (7) — 

67 Insurance (Broken) C9> — 

68 Merchant Banks (12) 

69 Pfcoerty (50) ; 

70 Chher Financial (23) i 

71 liwestmem Trusts (101) —- — 

81 Mining Finance (2) 

91 Guineas Traders (14) 

99 ALL-SHARE IWPEX (734) 
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halved dividend, Britoil came 


Monday July 28 1986 


Fri Thus 

§ » 
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Earttap 
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YtoMKi 

°r 
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-ML2 

014 

— IL5 

OM 

+02 

078 

— 

084 

+BJ8 

095 

+8J 

07B 

+05 

023 

-0-2 

68S 

+Q2 

OLD 

—02 

062 

+05 

073 

+02 

631 

+03 

534 

+02 

018 

— 

7.77 

-OB 

7.1S 

+02 

7-11 

— UL 

1003 

+L2 

13-45 

+0.1 

Oil 

-02 

057 

-02 

784 

+03 

8.03 

+0J 

1134 

+02 

044 

+0J 

835 

+0.1 

1788 

+CJI 

930 

+0.1 

— 

+04 

14.97 

-LI 

— 

-03 

— 

+L2 

071 

+03 

532 

+oi 

013 

+02 


-02 

1052 

— 

1137 

+Ol 

Day's 

Day's 

Change 

Hrqii 

+04 1 

25404 


mad. 

1*6 Mm hta Ms lids 
In date No. No. Nol No. 


Investors were seemingly im- under further selling pressure 
pressed with Friday's announce- and reacted to a record low of 
ment that Jefferson Smurfifs US 98p before steadying slightly on 

NEW HIGHS AND LOWS FOR 1986 


NEW HIGHS (48) 

AMERICANS (10) Amor. Cyinamid. 
Soil Atlantic. FPL Grp-. Ford Motor. 
Houoon Inds. Inc., Pacific Gaa and 
Elect., Pacific Teiava, Quaker Oeia. 
RJR Nabisco. US West. BANKS (3) 
Algernons, Allied Irish, Banco de Son- 
tender. BREWERS (1) Clerk (Matthew). 
BUILDINGS (1) Vibroplant. CHEMICALS 
(2) Engelhard. Thurgar Barden. ELEC- 
TRICALS (3) ASEA AB A. Rrat Secu- 
rity. Toshiba Corpn. ENGINEERING (3) 
Cook |Wm.) (Sheffield), Demand 
Stamping. Downle brae . FOODS (7) 
Bens ons Crisps. HOTELS (1) Noracot. 
INDUSTRIALS (7) Benlox. Continuous 
SUtionory, Hargraavea. Hutchison 
Whampoa. Jardine Hldgs., Johnstone 
Grp.. Noble & Lund. MOTORS (1) 
Abbey Panele. hEWSPAPERS (1) Mua- 
wrli ". P APER (1) Smurflt (Jaffan). 
PROPERTY (4) Mountialgh, Prlaat 
Marians. Stockier. Wereldhave. SHIP- 
PING (1) Runc.mon (W.). TEXTILES 
(2) Courtaulds 7pc Db. *82-87. Lows 
(Robt. H.). TRUSTS (4) Robaco (Br.). 
Roranto NV, US Dab. Carp.. Amalga- 
mated Financial Inva. OILS (2) Conroy 
PaL NaL Rea., Patroflna SA. 


NEW LOWS (40) 

AMERICANS (2) Am ar. Medical Inr.. 
OsniBon Oil. BANKS (1) Flnw Nat. 
Finance 6-3pcCnv.Cm.Rad.Prf. STORES 
(2) Bedford |Wm.J. DAKS Simpson A. 
ELECTRICALS (G) Efactrocomponents. 
Im. Signal and Control. Laser Labs., 
P-E International, Philip* Finance 5^ pc. 
BiGINEERING (1) SPP. FOODS (1) 
FUch Lovell. HOTELS (1) Garfunkets 
Restaurants. INDUSTRIALS (12) AGB 
Research. Ashley Ind. Tot., Brit. Blood- 
stock. CSR, Okem AS, High-Point 
Services. Marling Inds.. Mltcball Cotta, 
Ruasall (A.). SAC Ind.. Stormhill. 
Tinsley (Eliu). LEISURE (Z) Saga 
Holidays. Vlewplan. PAPER (1) Osprey 
Communications. SHIPPING (1) British 
and Commonwealth. SOUTH AFRICANS 
(1) Tongeel-Hulen. TRUSTS (2) Argo 
Invs., Caledonia Invs. OILS (6) Ber- 
keley Expltn., Britoil, Cariass Capal. 
Enterprise OH. Offshore Oil. Pennine 
Roe. PLANTATIONS (1) Anglo-East 
Plants. MINES (1) Muato Exploration*. 


BASE LENDING RATES 


* 

ABN Bank 10 

Allied Arab Bank Ltd 10 

Allied Dunbar & Co 10 

Allied Lrlsb Bank 10 


Exeter Trust Ltd. 10fe 

Financial & Gen. Sec 10 

First Nat Fin. Corp 11 

First NaL Sec. Ltd 11 


American Express Bk — 10 • Robert Fleming & Co- 


Amro Bank 

Henry Ansbacher 

Associates Cap Corp 


Hobert Fraser k Ptrs U 

Grindlays Bank £16 

• Guinness Mahon 10 


Banco de Bilbao 10 • HambnwBank 10 


July July July July Year 

Z<» 23 22 ZI ago 

1547.7! 157231 1S692 1 15602 1248.9 


F 9 X £3 5 J 37 SKSST 


P3IC£ rn a am. XO SO). 1 Lo,, 7=. K2E B21 Ota 

WB>CES 5 t % “ 9 I* \»m* J 53 S JSt 

^ 3 25 yw M3 92* 10JI9 

3rB* SotBTOOl * ,5 rta « 94A 955 18.77 

1 5 jean 12LS4 -(Ufl 122J& — 689 f CDUflaos g W 459 954 13A2 

2 5-15***.. 134.91 -050 14055 OH 7.99 7 High S Is S3 

3 Oyer 15 yea* 14753 -0.CS 14625 — 7.93 8 Coupons 15 years. 9.7* 9^9 ins/ 

4 Irredeemables.— 16353 -035 16421 — 727 J J«* 957 952 1089 

5 ^31 -mw lam m 1 « 

Intos-Usked 11 Inflafn rate 5% 5^. 3.95 388 09 

6 5 yes* — m.» -014 123.35 — . 128 12 Inflat'll rate 5% 0rcr5yn... 3157 355 08 

7 1107 -Musa - S !S;a!K oy j^- 13 ^ S 

B All stacks 11-42 -034 11433 — 1-M — lUll -T**- — 

-I —I 5l6an - 1089 lflfll 1138 

9 Wrj*CK4l3SB»_ 11981 -023 11984 0.02 523 }% U *° ian 1129 

— — — 2 S years, 11 ^ 5 ? hw 

10 PrefcreaK 3456 +0-03 3453 — 3.73 trIpwIbmm— if 99 t2Ai 

^Opening index 1544.4; 30 am 15*5 A; 11 am 15451; Noon 15456; 1 pn 1545.7; 2 urn 1545.9; 3 pm 15452; 330 pm 15467; 4 pm 15458 

T FLU yWd.Hi^hsard taws record, base dates, wkms and ccnstitoefltehaflges are piOftfied in Saturday Ikiik. A net* list of cORStftuents 
is available from the Publishers, the Financial Times, Bracken House, Caando Street, London EC4P4BY, price 15p,by post 28p. 
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021 
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-OC5 

14025 

— 

7.93 

14333 

13432 

-035 

-029 

16011 

run 

ozo 

787 

733 

113.W 

-034 

123.35 


. LID 

111.77 

-OJS 

11321 

— 

LW 

lli.42 

-034 

12453 

— 

184 

11931 

-028 

11984 

0.02 

585 

3436 

+0-03 

3433 


3.73 


AVEftAGE GROSS 
K^DEMPTIOH YIELDS 

I Orithb Sa yemamt 


5 yean. 

15 years. 

25 years 

5 yean 

15 yean 

25 years. 

5 years 

15 years. 

25 years 


5 yrv 
0wr5yrs. 
_ 5y»s. 


Mm 

Fri 

Year 

§ 


tavnti 

026 

an 

9.94 

925 

921 

1003 

M3 

924 

1009 

931 

935 

10.77 

939 

934 

1042 

939 

954 

10,50 

980 

M3 

1088 

9L7* 

939 

1057 

957 

952 

1089 

1 M2 

929 

Ml 

MS 

U8 

08 

337 

335 

08 

239 

231 

08 

331 

338 

60 

. 1089 
. 1045 

1001 

1037 

1138 

1129 

. 1032 

1034 

no* 

1088 

law 

2283 


BankHapoaLlm. 10 Heritable & Gen. Treat...- I> 

Bank L* 11m 1 (UK) 10 • HU1 Samuel flO 

Bank Credit St Comm- — 10 CHoare&Co 10 

Bank of Cyprus. 10 Honj*fconff 4 Shanghai^*.- 10 

ISSsSliisczz: u “ 

Rnwn iio Ha|ir f HA IB llgSB W®StpM I*d 10 

S Meghraj 6SraaUd n 

Benchmark Trust Ud ..J.” 10 « SmEffiSfli 10 

Beneficial Trust Ltd 11 — ia 

Berliner Bank AG 10 u 

Brit Bk of BCd, East 10 National BkrfKnwaiL.- 10 

Brown Shipley 10 ESSSStaSSfitar la 

CL Bank Nederland- - 10 N^onai Westaunster — U 

Canada Permanent 10 NortheraaiflkUi. M 

CayzerLtd It Norwich Pen. T rust- — — . W 

Cedar Holdings— u PKfiBM Lht l(UK) — IM 

Charterhouse Bank— ..-I! H J* 

Citibank NA 10 B. Baphaei & Sons M 


Citibank Savings I IKK Roxburgbe Guarantee 


City Merchants Bank Hi 

Clydesdale Bank U 

Comm. BkN. East 10 

Consolidated Credits—- M 

Continental Trust Ltd— 10 
Cooperative Bank *10 

The Cyprus Popular Bk M 

Duncan Lawrie 0 

E-T- Trust 11 

Equatorial Tkt Corp. pic— 10 


Royal Bank of Scotland — . it 
Royal Trust Ca Canada — tt 

Standard Chartered W 

Trustee Savings Bank — i 19 
UDT Mortgage Express — |102 
United Bank of Knwait— 10 
United Mizrahi Bank-..-. H 
Westpac Banking Corp — 10 

WhiteawByLaidtaw 10Jfc 

Yorkshire Bank—..—— 10 


• Mcirtiers of the Accepting House Committee. *7-<bv deposits 5A9%.1- 
moflth 6.03%. Top Tier— £25,000+ at 3 months' notice 9.72%. At call 
when £10,000+ remains deposited. $Cai1 deposits 0,000 and over M*% 
gross, f Mortpagc base rale, f Demand deposit 582%. Mortgage 11%. 


news that Morgan Guaranty has 
increased Its holding in the codh 
pany to 9.5 per cent from 6-5 
per cent, to close a net 9 down 
at 301p. a fall of 35 over tbe last 
two Trading sessions. Other lead- 
ing Oils traded quietly pending 
the outcome of the latest Opec 
meeting currently under way In 
Geneva. Quotations tended to 
edge higher on currency influ- 
ences with British Petroleum a 
shade dearer at 565p and Shell 
5 higher at 795p. Elsewhere. | 
Enterprise gave fresh ground to { 
close 5 down at 94p and LASHO j 
slipped to 90P prior to closing a j 
couple of pence cheaper at 93p. i 
Irish Oils displayed a bright fea- 
ture in Conroy Petroleum which 
gained 12 to 160p following 1 
speculative buying. 

South African mining markets 
again presented a steady. If sub- > 
dued profile- Cape indications 
were neutral, partly reflecting a 
stable performance by the Finan- 
cial Rand, but London and Con- 
tinental operators displayed occa- 
sional interest following the 
firmer trend in bullion, finally 
S3.75 up at S353.S an ounce. 

Heavyweight Golds, aided by 
bear closing, finished around the 
session's best. Gains rarely 
exceeded a quarter-point, how- 
ever, although Vaa! Reefs provi- 
ded an exception at £366 up j. 
The Gold Mines index rose 2.6 
to 199.3. 

South African Financials went 
better with Amgold j up at £34* 
and Anglo-American 35 dearer 
at 695p. De Beers rallied 8 to 
408p. Continuing worries about 
possible disruption to supplies 
prompted revived support of 
Platinums. Loudon ''call" option 
business was forthcoming for 
lmpala, 10 up at 5S0p, while Rus- 
tenbnrg, still benefitting from 
the pleasing preliminary figures, 
rose a similar amount to 565p. 

The widespread shake-out in 
“down -under” industrial and 
financial stocks — resulting from 
the poor performance of the Aus- 
tralian dollar — bad little 
apparent effect on mining issues. ; 
Golds improved behind firmer 
bullion with Central Norseman 
23 up at 348p and Gold Mines of : 
Kalgoorlie 20 to the good at 355p. 
Leading diversified counters also 
made noteworthy progress with 
Western Mining 7 up at 135p and 
Peko-Wallsend 9 dearer at 2I6p. 
Among the more speculative 
explorers. Sons of Gwalla, 200p. 
and ACM, 100p, improved 6 
apiece, while Whim Creek advan- 
ced 10 to HOp. 


ICI traded quietly and closed 'i5 ite<i Bisca f ,J L U P green. Renters advanced to 513 i65 D 0Q speculative buying Dro- 

a shade dearer at 99ap. Else- 11 t0 235p as speculative interest following the preliminary figures, vide<l an isolated firm feature 
where in Chemicals. Yorkshire revived and Unlgate rallied a but subsequently feU balk to S IhipSngf 
— ...J -I ■ .1 rnunlp of oence to 2S2u. Take- -w- i„„ u_, u omppmgs. 


Traded Options 


EUROPEAN 


£40 3? 

050 12 

C60 6 

1370 — 

3320 — 

SBO 256 


i OPTIONS EXCHANGE 

*T ' to r ' Feft. i 

ifai L « 'vSH 

1 ” S. r-— H — — ! u>US 

^^15 175 i - ! -i : 
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ASM C FI 620 D 

ASH ? P580 .77 9 

aegn c nano u» sjo 

AEfiN P R 1 # u VS 

AH C FL40 83 iBO 

AH P FL40 13 3.40 

AXZO C SUM 6*6 8J* 

AKZO P BJ60 274 630 

AMEV C FI 80 83 220 

AMEV P R30 27 550 

AMRO C F1-105 3« 660 

AMRO P F1-K5 Z89 *30 

GIST C FI 34 W U# 

GIST P FL52 B UH 

HEIN C FUBO 27 2.70 

HEW P FUW 1* 3 

HEO C FU66 25 ' 

HOOG C FI .115 *61 » 

HOOC P FL10S 370 im 

KLM C FIJO 745 UD 

RLM P R.4S 539 220 

NESL C FU80 49 230 

NOL P FU70 5* U 

NATH C FIBS 309 210 

HATH P FL75 3b L60 

PHIL C fUS W 

PHIL P nSO 340 320 

HO C FI 200 236 280 

RO P FU90 1600 1 8 

R90EC n.95 — j — 

UN1LC FI 300 393 U 

UNILP FL460 ■ 139 !S238 

TOTAL VOLUME IN CONTRACTS: 25868 
A-Ask B-BM 


13 830 

123 320 

10 730 

140 1250 

40 7 80 

83 *30 

5 I 650 
34 SIC 
4 630 


19 7 

19 8 

46 320 

250 340 


31 430 

7? 230 

332 Z« 
306 ® JO 

168 630 

71 4J0 

9 J 

85 2780 

20 B 


7 1 1030 
1 I 930 


4 >1080 


! 7 **5* 

} U 3JB 


149 3-70 

160 430 

U 890 
4 U 


neei 
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O1002D 

*1*480 

nask» 

P.7980 

+ 

FU0980 


FL8ELA0 

P.4786 


YESTERDAY’S ACTIVE STOCKS 


Abawe overate activity was notori in Uio following etocka yesterday 

Closing Day's Cloairg nay's 

Stock price change Stock price cftinge 

Benlox 47 -M2 Land Secunriaa 322 b 

Britoil 1C1 - 9 Rood (Austin) A 140 “2 

DJ See. Alarms 100 4-15 Reuter* B 5C3 +3 

Enterprise Oil 94 — 5 TACE 440* d —27 

Gonng Kerr 3i0vd 4 Unned Scientific 165 +■ ’5 

Jaguar ' 513 + 7 Waodnaed (J ) ... 63 -I- 2 


FRIDAY’S ACTIVE STOCKS 

Besad on bargains recorded in SE Official List 


A generally subdued session in 
London equities was mirrored by 
Traded Options. Total contracts 
amounted to 1LS46 — the lowest 
since mid-June. British Teleeom ; 
again proved to be the liveliest j 
class, attracting 975 calls and 
368 puts. 


Prestel lowers cost 
of access in Wales 

PRESTEL.' British Telecom’s 
public videotex ^service, is to ( 
introduce low-cost telephone 
access to* its computers for 
subscribers in Wales. 

Up to now more than 98 per 
cent of Prestel’s subscribers 
could connect to tbe service at 
local call rates. With this most 
recent extension and others 
planned for the north-east and 
north-west of England the whole 
of the UK will be able to 
connect to Prestel at lower 
rates. 


Ho. of Fri. Day's 
Stock changes cloio change 

Britoil S3 110 -26 

Remo (ndusts. 29 7S + 1 

British Telecom 26 182 — 

Times Veneer .26 58 — 1 

Abacs Invests. 22 66 — 3 

Pendond Inds. 21 415 -10 


No. Of Fri. 

Stock changes close 

Re no Id 19 78 

BP W WO 

Bejara 17 170 

ICI 17 994 

Parkdale IS 84 

Leemo 15 95 


RISES AND FALLS YESTERDAY 


British Funds 

Corporations, Dom in ion and Foreign Bonde .. 

Industrials 

Financial and Properties 

Oils 

Pl a nta ti o ns 

Minas 

Others 


TRADITIONAL OPTIONS 


First Last Last For 

Deal- Deal- Declara- Settle- 
ings ingB tion ment 

July 21 Ang 1 Oct 23 Nov 3 
Ang 4 Ang 15 Nov 6 Nov 17 
Ang 18 Sept 5 Nov 20 Dec 1 
For rate indications see end of 
Unit Trust Service 
Call options were taken out in 
Do wiling and Mills, Sound Dif- 
fusion, ANZ, Hestair. Phoenix 
Property, Priest Marians, Noble 
and Lund, Britoil, Hawtin, 
Hawley, Prestwick, Bristol on 


and Minerals, Dwek, lmpala, 
Rnstenburg, Henent, Owners 
Abroad, Micro Focus, Burndene, 
Amstrad. Tebbitt and Brittan, 
Combined Technologies, J. E. 
E ngland, BSG International, 
Aba co Investments, Victoria Car- 
pet, York and Equity, Brikat, 
Veniamin Priest, Hickson Inter- 
national, Intervision Convertible 
and Thomas Marshall (Loxley). 
No puts or doubles were repor- 
ted. 


LONDON TRADED OPTIONS 
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WORLD STOCK MARKETS 


JAPAN (continued) 


CANADA 
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• OVERtTHE^OUNTER Nasdaq national market, cloxing prices 
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SERVICE 
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Your subscription copy of the FINANCIAL TIMES can be hand-delivered 
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For details contact Bemd Wokurka. Tel: 069 75980. Tetoc 4tgp3. 
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LONDON 

Chief price changes 

{In pence unless 
o th erwise indicated) 

RISES 

Armstrong 131 + 8 

Benlox . 47 +12 

Body cote Inti „ — 300 + 30 

Cent Norse 348 +23 

Conroy Pet 160 +12 

Dowty 226 +9 

Hargreaves 230 + 50 

Johnstone G 337 +27 

Lowe (Rob H)__ 120 +17 

MerivaleM — 200 +25 

NMCInvs. 135 +7 

Racal Elae— — 176 + 6 

Rnndman (W.) — 165 +20 

Smurfit (Jeffs) 254 +32 

Tarmac 448 +10 

TbrngarBardex — 60 +7 

United Bisc 235 +11 

United Sc 165 +15 

Whim Creek _____ 110 +10 

Wiggins Group — 127 +4 

Yorkshire Chem— 140 +4 

FALLS 


TrHi%2007 £23% -% 

Tr21H%IL , 20 £94K - Yt 


Britoil ., 
Coalite. 


101 - 9 
292 - 8 


Hawley Group — 94 - 7 


Laing(J.J 
TACE 


440 - 8 

440x4 -27 



NEW YORK CLOSING PRICES 
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ZattUia 14 1420 11% 10% 10% -% 

Zara a J9 1.7 w 22 171, 17 17 -% 

Zumln 1J2 4a 12 231 337, 33% 333, 


47, d 
54 9 

505 09% 
290 103 
193 071* 
134 56% 
551 34% 
645 9% 
>133443% 
>2 120% 
67 4% 

208 44 
2 2 % 
ID 11% 
43 23% 

z 

2533 53% 
108 57% 
340 22% 
412 tt», 
400 301* 
326 4 
1352 38% 
2 11 % 
1582 297, 
1428 11% 
22 171, 

231 337, 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


; 

jG* 


12 Mesa 

K* la* 

M's w% 
» 21% 
33 11% 

Wl 

16 9?, 

80S* *71* 

Z7»j 351, 
12% 81, 
16% 11% 
46% »% 
W% W, 
32 22% 

55 263. 

32 19% 

W% 91, 
81* 7 

207, ly 
333* 18 

3 ^ 

a % 

am* ia% 

s* a 

68 1 * 421* 
571} 31lj 
383* m* 
5% 21} 

«j% ^ 

ITT* 18 

3* 1% 

101* 7% 
1031} 75U 
86 

1011* 871} 
803. 683* 

281, 141, 

25 93* 

231* 173* 

4B1, 287, 
3*1 221. 
4S1. 32 
407, 2B 
471} 227, 
101 751} 

281} 25% 
283. 153, 
193. «ij 
871, 53 *} 

Wi 

271* «% 

207, 23>} 

3 a 

88 57 

1143, 1023* 

SJi} as* 

2P« *• 

63, 31, 

403. 283* 
387, 281} 
«, 311} 

17 10% 

321* iTi* 
IT, I 
31>* igi} 
105 531* 

343, 23 
101 50, 

283. 207, 
367, 253, 
85 503* 

73 447, 

1181} 110b 
20, 19b 

327, 253. 
241, 181} 

77, 4% 

791, 4& 
287, 187, 
701, 403, 
357, 18% 

44% 271, 
23 101* 

563. 517, 
44% 32% 
13% 7% 
25% 18% 
923, 54% 
137% 88% 
141 61% 

27 13% 

5 21* 

25% 137, 
52 50% 

18% 8 
22 13% 

1j% 87, 

487, 27 
71% 53% 
81 86 
81% 5<% 

26 19>, 

50 377, 

50% 39 
38 217, 

21% 9% 
78% 68 
40 11% 

117% 78 

30 17% 
34% W% 

31 197, 
11% 9% 
31% 22 


OTp 

W Sit Qqs> hw 

Sw* 0*. W. E lOBx Mgk In* OniOni 
**5 a .44 2.0 17 *84 22 21% 22 +% 

Agr 82 40 3a 23% 227, 22% -% 

ATO » 17 VH 30% 30 301* 

AW 12 27 17% 17% 17% -% 

AMCA 2813 11% 111* 111* _»* 

A*m 13 8708 51% 50% 50% +% 

AW pl 267 HL 1 25% ®% 25% -% 

API. B 10 11% 11% 11% 

ARX .711 83 10 54 11% in, in* -1* 

ASA 2a 64 838 31% 30% 31% +% 

*2 3* 193 11% 101} w% -«* 

A2P 2.72 9.1 B 12521307, 30 30 -% 

AbJLh * 04 1.7 23 3760 50i* 48% 48% -% 

AccOWtSB Zt 18 423 28% 2B 26% -% 

AenwC .40 4.1 18S 97, S% 97, +% 

AcmeEJOb A! 18 19 77, 7% 7% - U 

AdaEilSO, 92 US uSI 20% 20% -V 

AditiM .40 13 1* 115 32 31% 31% 

MwSymSSt AS 15 88 17 «% W?, 

AMD 3524 15% 14% 14% -% 

Adoben 34 0% 0% 6% -% 

Adob pt 134 13. 77 14% d14%10, -% 

Adob 1*240 14. 11 17% 17% 17% 

AdvtER.ia £ 13 168 w, 157, 157, -% 

AMnU 264 4.4 11 ®OZ 61% 60% 60% -% 

Ate. pM08a 82 44 52% 521} 52% +% 

Almnss^e ISO 5448 28% 25% 26% -V 

Allow 93 93 4% 4% 4% 

AhPrtl * 00 24 80 3451 337, 32% 33% -1' 

AbbFrt 60 34 13 17 17% 17% 17% -% 

AJMoart.OOc 27 7-18 13-32 1332-1- 

AloP P&270 84 10 26% 26% 26% -% 

AlaP dptfl 7 84 37 O', 9% 8% - % . 

AlaP pi 9 9.1 26D 99 99 89 1 


Ak«7 al.tt 2.4 13 782 48% 47 48 -1’ 

AlltfSup 207 77, 71} 71} -% 

AJHsCh 414 3% 3% 3% - % 

AJJaC pf 18 30% 33% 30% 

AU.lt 146 54 12 108 o40% 381} 38% -% 

Alcoa 120 15 *354455% 14% 34% -% 

Amax 935 11% 10% 10', -% 

Am Me, .27] 1708 17% d17 17% -% 

AmAgr 415 1 d 7, 15-16-1- 

ABakr 12 205 29% 29 29 -% 

ABrandt.05 4.4 12 2188 937, 82% 82% -V 

ABrd pC.75 62 2 33% 33% 33% -% 

ABrd (43JST 24 2 95 96 95 

ABJdM .90 3.4 18 8 28% 28% 28% 

ABusPr.78 14 18 44 3Z<* 31% 31% -7, 

AmCarO® 15 14 1072 84% 83 83% -1 

ACan pi 3 4.1 3 u74 72% 74 + 1 I 

ACan pf1175 t£ 8 116 115% 118 -% 

ACapB120 94 68 24% 34% 24% + % 

ACapC173a 94 28 30% 30% 30% -% 

ACMR n.15a .7 16 229 21% 201* 207, -% 

ACamC 42 4% 4% 4% 

ACyan 140 25 24 1743 u7S% 767, 77% -ft 

AEIPw 243 7.7 12 8810 U30 29% 29% -% 

AmExpl-36 2J 11 3332 62% 58% 80 -2 

AFarnl 8.40 1.1 23 812 35% 347, 347, -% 

AGnCp 1.12 17 11 1805 41% 38% 407, -% 

AGnJ wt SB 20% 19% 20 -% 

AGrt p(A4.93eB8 271 S3 527, S3 +1, 

AHortt 142 11 15 1 42% 42% 42% 

AMotat 94 77, d 7% 71* -% 

AHatalptUS 9.4 3 20% 20% 20% -% 

AHomtoLIO 16 18 1512 89% 8B<} 87 -2 

Am rich? 00 54 12 2788 135% 132% 133%+% 

AlnOrp .44 4 22 1290 134 130% 131 -31 

AMI 72 54 7358 14% 13% 14% + % 

AmMot 991 37* 3% 3% -% 

APraad 40 2.1 28 90 237, 23% 23% 

APrad pO50 64 41 51 50% 507, -% 

ASLHa 82 13% 13 13 -% 

ASLR pdlB 11. 57 20% 20% 20% 

ASNp 40 74 8 87 10% 10% 10% 

AmSM 140 A3 28 428 37% 38 37% -% 

AmStor 04 14 15 308 83% 81% 82% -ft 

ASIr plA446 84 *25 73 72% 727, -% 

AStr pfB6.H0 11 *22 58 58% 58% +% 

AT&T 140 12 16 354803% 23% 23% -H 
AT&T pH 64 7.7 38 47% 47% 47% -% 

AT&T pO.74 74 123 <8% 48% 48% -% 

AmWrl.12 1111 x«6 36», 35% 38% +1! 

AmHob 218 O', 8% 8% -% 

ATr pr 542 74 23 u80% 79 79 -% 

ATr ac 34 34% 34 34% -% 

ATr un 542 54 1 113 113 113 -% 

Amama46 A2 8 20 23% 22% 23% 

ArneaDt.10 .4 21 1840 28% 25% 25% -% 

Ametok 1 34 16 44 26% 26% 26% -% 

ArwvSAOe 84 34 11% 11% 11% 

Amiae 20 298 28% 22% 22% -% 

vfAmtec 117 3 2% 3 -% 

Amoco 340 54 10 2831 577, 581} 587, -% 

AMP .72 10 35 1388 371* 30, 36 -ft; 
Ampco JO 12 28 473 14% 131} 13% -% 

Ararep* 13 837 Z71* 2B% 2B% -% 

AmBdisl.04 10 12 205 35% 34% 34% -% 

Anacmp SI 853 5% 5% 5% -% 

Anlog S 35 793 Hi, 177, 18 -% 

Anchorl .48 S412B9 62 25% 25% 25% +% 
AnOay83| IS 448 53% 53 53 -% 


95 95 

38% 26% 


AmExp106 23 
AFarnl a. 40 i.i ; 
AGnCp 1.12 17 

AGnJ wt 
AGrt pM403oB8 


AMI J2 50 
AmMot 

APraad 40 2.1 : 

APrad pO50 84 
ASLHa 

ASLR pQ.18 11. 


161} 11% 
35% «% 
381} 21 

a. a. 

32i* 23% 
81% 38% 
29% 22% 
58% 30% 
113% 83% 
13 7% 

M% 10% 
13% 7% 
1% 1-18 

977, 67 
34% 31 
20% 12 
2fli« 12% 
33% 28% 
49 21 

22% 18 
12 6% 
26% 177, 
17% 13% 
887, 3t% 
17% 8% 
317, 19% 

35 T71* 

23% 11% 

S Si 

212% 98 
14% 11% 

22% 18% 
44% 2S% 
677, 48% 
182 111% 
HP, W% 

2? S. 

31 11% 

38% 23% 
5% 31, 

29% 19% 
471, 30<* 
40% 27% 
36% 21% 
27% 18% 

IIP, 3% 
30% 21% 
18% 8% 

24 19% 

3% », 

45% 25% 
24% M% 


AnCta)r43| 

Angelic 40 13 

Anhetn 46 1.7 

ArtmnpO40 31 
Artte a .M 14 
ArthnyaJO 1.7 
Apache 18 16! 

ApcWwt 
ApcP uni. 40 11 
ApPw pB.12 84 
ApPw pM.18 11 
ACpOAfl 

ArchD n .10 4 


13 15 142 287, 28% 28% -% 

1.7 18 4032 57% 55% 55% -IS 

31 8 108 109 109 -31 

1417 244 87, 9% 97, 

1.7 15 8 12% 117, 11% -% 

18384 2S0 77, 7% 77, +% 

302 9-32 % % - V 

11 778 11% 10% W% -% 


Armco 

Arrnc pC.IO 11. 
ArmaRMO 13 
Ann Win A4 24 
ArowE 20 13 
Anrm 22 4 


Artra 22 4 15 25% 24% 24% -% 

Anrfn ,44211234728 28%2B%-% 

Asarco 978 11% dll 11 -% 


AWKW140 21 
AadDGa1j40 13 
ASdO p(4.75 14 
AlalSon 

AMondlO 9.0 
AKyB242 60 
AdMch 4 84 

aohc pen is 


Audva » 423 in, ii% 11% -% 

Angst .40 15 28 228 » 15% M +% 

AurtmtrUOe A 22 1033 25% 25 25% -% 

AutoOts 18 14 23 953 32% 31 31% -% 

Avmton 45e 14 W 3% 3% 3% 

AVMCa JO 14 13 42 28 27% 27% -% 

AWiy .88 1.7 18 SB 38% 881, 387, -% 

Awiet 40 14 32 3187 281* 28% 28% -% 

Avon 2 81 1044 33 31% 31% -H. 

Ay<Sn 24 68 25 24% 24% 

B B B 

BMC 88 6% 5% 51* -% 

BaimcoW 13 14 188 28% 26% 26% 

Bhrtnfl 48 50 8 1234 9% 9% 9i, -%' 

Brtdor 40 12 M 16 M% 518% 18% -1* 

vJBaldU 217 1% 1% 1% 

Ban a 4210 M 203 41 7 , 41 41 -% 

BaHyMf-20 12 M >829 18% 17% 17% -%. 


n Sh 

Stock Sr. 1U. E 100* ffloh 
BltOE 9180 32 12 1344 35> a 

BncOna 44 14 12 642 287, 

BanTez 198 % 

BandatflO 1.7 15 54 78% 

BkBMal-32 15 6 091 38% 

BUS p<A371a7.6 43 48% 

BhB pfB303e76 27 48 

BkNV 128 158 458 67 

BnkAm 5738 13% 

BkA pIBSSa 11. 2 67% 

BkA pi 108 11 a 12% 

BAARliB.40 70 8 59 317, 

BnkTr ,1.48 3 2 8 1617 467, 

8J.Tr pB40 94 25 28% 

BJ.Tr pM22 11 10 57% 

Banrwr.COe 2 10 24 18% 

Bud a 15 1.1 22 1016 33% 
BamGp t 30 14 35 33% 

Bamet 1.20 11 13 304 56% 

BaryWr 60 13 16 40 16% 

BASK .12 14 52 51 9% 

Bausch .78 12 15 728 3B% 

BaxfTr .40 12 30 3507 18% 

BUT p(A121a44 3 45 

BUT pt8340 5.4 248 65% 


AIMoart.eOc 27 7-18 13121312-1- 

AJmP pH27a 18 10 13% 26% 28% -% 

AlaP .8187 81 37 9% 8% 9% -% 

AlaP pi I 11 ,60 99 99 SB 

AW* pr 11 11 31410107% 88% 88% 

AlaP pflM 17 *911083% 97 83% +3 

AlaP pi 828 94 2420 68% 66% 68% + 1' 

AtokAIr .16 1.0 M 2» 15% 15% 15% 

AJhrto 5 21 1.0 21 202 21% 207, 207, -% 

AlbCuUTI 1.1 19 87 IS 7 * IB 19 -% 

AWana 44 14 18 627 45% 43% 43% -1 

Alcan 40 16 2197 29% 28% 281, -% 

AlcoStd24 10 19 122 41% 41 41 -% 

AleaAfc. 1 18 1563 37% 35% 36*, - V 

Ahncdr 33 24 37 36% 38% -% 

AllgCp104t 14 21 70 TOD 99% 99% -% 

AlgCp pC4B 10. 12 281* 281* 28% 

AJgW 251 12 102 16% 1S% 15% -% 

Algfn peiS IS. 22 13% 14% 147, - V 

Algl E4C112SU 75 64% 63% 831, +% 

A8gPw280 54 12 STB 48% 47% 48 -7, 

AUonGs 46 18 12 181 20% 19% 197, +% 

Allan pn.75 74 111 25 24% 34% —V 

AMPd 12 95 42% 40% 40% -15 

AMSgnn140b 44 10888*37, 42i, 43% +% 

AJdS pfC874a11 509 58% 571* 57% -1,; 

AldS pO 12 11. 74 106 104% 104% + % 

AMSbal.M 14 13 782 <9% 47 48 -1< 

AlltfSup 207 77, 71} 71} -% 

AJHsCh 414 3% 3% 3% -% 

AJJsC pf 18 3tn< 30% 30% 


BayPIn 40 .7 47 14 27% 

BeySGa 15 44 uZTh 

Bo»rS >5 44 18 TO 1110 17% 

Bearing 1 17 48 40 37% 

Becor 20 1.7 180 12% 

BactD a 48 14 21 852 58>z 

vjBekar US % 

t-jSakr pi 5 1% 

BeldnH .40 11 12 22 M% 

BaHwl 42 14 W 237 41% 

BeKAflsaSO 50 13 2579 73% 

BCE g 138 128 27% 

Betnnd 42 1.8 8 111 20 

BeJtSod.04 10 12 3550 uCE% 

BrtoAH 40 14 29 82 35% 


Bam la a 40 14 is 181 25% 

BartCp 2 4.3 12 1041 46% 


Banal pH40 17 2*2 u49% 

Banal pS0O 11 *90 Z7% 

BengtS 189 3% 

Berkey 3 38 4 

BeatPd 44 10 2312 12% 

BethSfl 3117101* d 

Bams pi 5 11 366 33% 

BadiSl pH50 15 478 17 

Bavrfy a 40 10 19 1568 21 

SeviP n 1.03a 4.0 115 u26% 

BlgThr 46 17 62 453 24% 

BJocfl a 32 4S 16 

BtackD .40 16 13 1464 16 

BlkHCsl.14 44 15 S3 277, 

BlaJrJn 23 277, 

Blair wd « 2Pj 

Bfldfl ,148 34 16 283 38% 

Boeing 140 10 IS 3857 60% 

BotsaCI.60 15 17 567 54% 

Boise pfC 120 48% 

BoltSer.lO 4 33 21 39% 

Borden, 18 1365 487, 

BorgWdtfb 14 14 2891 35 

BormnslOa .4 12 39 24% 

BoaEd 144 16 10 342 52% 

BasE pO08 94 *300 88 

BosE prl.17 94 70 12% 

BosE prl.48 16 19 ui6% 

Bowatr .72 17 15 244 27 

BngSI 160 50 12 268 33% 

Brtatu 120 18 20 3923 60 

Brrtjid 70 27, 

BrftPt 145a 74 7 237 34 

BfTTF 104a 48 11 225 277, 

Brock n 82 87, 

Brckwyl42 34 13 175 42% 

BfcyUGa1.B2 11 11 225 2S% 


BoiaaCl.BO 

BoJsa pfC 

BoBBar.10 

Bordens 

BorgWdMb 

BormnslOa 


BkUG p<2.47 18 9 28 

BMIG pH9S 14. 41 2&t> 

BwnSti .40 1.6 11 104 25% 

BrwnGfl.44 38 14 1380 38% 
BrwnFa84 1.6 22 1632 40% 
Bmswa SB 10 14 557 36% 
BrshWT 08 10 24 236 Z77, 

Bundy 80 13 33 *15 24% 

Bunkrie.16 99 19 117, 

BKInv n.l6a 8 87 19% 

BurtnCt 13 22 20% 

Buribidl 64 4.6 28 758 37 

BriMft 1.00 3.1 7 5025 53% 

BriN (0488a IS 8 49% 

Bumdy 304 12% 

BufTghlBO 19 13 4218 67% 
BuOrb) 02 3425 290 W% 

c c c 

CBt In 80 12 733 27% 

CBS 31140 681 137% 

CCX 70 118 5 


CJGMA280 44 2296 63% 

CIO pi 2.75 17 83 321* 

CIG pi <10 74 335 ST* 

vjCLC 54 17, 

CNA Fn 10 1444 55% 

CNAI 144 11 232 12% 

CNW 464 18% 

CMW pf212 8.0 48 14% 

CPC MO 3222 537 88% 
CP Ml 100 48 10 249 317, 

CMM230e 9812 132 23% 
CfU II n 42 19% 

CSX 1.1B 40 4473 27% 

CTS 105a 13 19 50 317, 

C3 Inc 52 MO 6% 

Cabal 82 34 327 387,. 

Caesar 14 M13 M7, 

Crtf%d 80 10 5 1602 37% 

CalFd pH.75 78 5B9 67% 

Cel RE 1.28 11 11 22 11 

CaMm 2Sb 1.7 147 14% 

Cal met 88 21 11 49 ’ 317, 

Cation n 130 87, 

Cantml .12 14 34 422 10% 

CflLk g 80 2*95 181* 

CmpR fl.1« 289 1% 

CmSpl-32 11 19 908 64% 


ApPw pffl.12 88 Z10D91 91 91 -1 

ApPw PK18 11 18 331* 33 33 

AflpOAg 24 25 14% 14 14% -% 

ArehDs.10 0 12 *190918% W% 18% -%, 
AriP pi 308 11. 54 327, 32% 32% 

ArkSst .80 1.4 12 131 44% 43% 43% +%! 

Arid* 108 10 18 1042 16% 18 18 -%' 

Armco 70 181 1 71* 87, 7 — % 


10 18 1042 16% 18 18 -% 

70 181171* «% 7 -% 

11. 37 19 1 , igi* m* -5, 

30 IB 83 147, 14% 14% +%. 

20 13 530 801* 58% 58% -%I 

13 86 B», 8% 8% +%! 

0 15 25% 24% «!, -%, 


13 9 572 55% 54% 54% -% 

13 21 2919 81% 80% 60% -% 

14 85 195% W4 194 -2 I 

48 131* 12% 131* 

9.0 *9 M 177, 177, 

10 14 230 44% 43% 43% -% 

88 4275 467, <mS«46% -% 

28 1 111 dill 111 -1» 

6 12% 11% 121, -% 

13 423 117, n% 11% -% 


31% 31% -11. 
24% 24% 

5% Si* -% 


CdPaca 83 5547 107, 

CanonG 12 1418 38% 

CapCMsKJ .1 29 483 284% 

Capri Id 82 20 10 367 34% 

CarlnggAB 52 97, 

CarUM08 18 14 381 30% 

CaroFt 44 10 13 171 34% 

CarPw 288 19 10 1879 89% 

CuP (0187 80 52 26% 

CarTec2_H> 68 48 94 31% 

Carrol .10 1.1 20 30 9% 

CarPira.70 12 22 128 32% 

CartHuff.22 13 35 4202 37% 

CartWI 80 1.1 21 *84 78 

Caae M Q.28 80 11 86 16% 

CaaOCk M 1017 15% 

Cade pan 9.1 28 27% 

CsdC pi 80 01 815 17% 

Catorp 80 1.1 9 1500 45% 

Caco 80 22 14 MO 36% 
Catena <80 13 14 203 217 

Calan pH50 80 2 58% 

Oangy B3e .8 59 5% 

Cental 244 4.1 13 182 59% 

CertE n2.5e 10. 6 4834 251, 

Centex 25 0 12 668 317, 

CanS0VT4 62 9 3096 34% 

CenHiM86 70 6 416 38% 

CnlLt p(40D 17 z20 52 

CnnPS 188 5.7 14 WTO 30% 

CnLaEB.06 5.7 10 839 371* 

CLaEJ pK18 12 19 35% 

CaMPMIAO 7.1245 433 18% 

CWPS 180 72 8 64 267, 

CentrOt 37 1857 71* 

CntryTI 84 <9 12 179 17% 

Camrtl 2 11. 9 12 15% 

CcHeedflO 309 307 s% 

CtmaJh>02 20 16 974 231, 

CtiamSpO 40 751 9% 

vfOlrtC 677 2*, 

vjCta wt 5 % 

v(C»iri pi 107 2», 

CbaaaslflS 52 6 *118340% 

Chase pB25 17 7 54 

One pSTlSa 90 7 527, 

Chaa p«05a 18 4 51% 

Chaus n 1551 21% 

Chelaee.73 18 10 12 Z7% 


o> 

Dm Cm. 
low QuanDna 
54% 34% -1 
25% 26% -1 

77% 7%% +ll 

38 38% -% 
46% 481} -% 
47% 47% 

69% 65% -% 
12% 13 -% 

62% 62% -** , 
12 12 % - % 
31% 31% *% 
4«% 46% -% 
26% 28% -% 
52% 52% -% 
18 18% - % 
32% 33 -% 

33% 33% +% i 
55% 58*4 -% 
1B% 18% I 
9% 9% -% 

35b 38 -% 

177, 18% -% 
45 45 

6<% 64% -% 
27% Z7% 

27 27% +% 

16% 167, -u 
36% 36% —% 
dll', 11% -% 
55% 58 -% 

11-16 11-18-1* 
1% 1% 

18% 18% -% 
40% 40% -1 
71% 72% -1 
267, 26% -% 
19% 19% 

60 60% 

55% 55% +% 
24% 24% -It 
46% 46% 

49 49% +% 

27% 27% ♦% 
3% 3% -% 

4 4 

dii% 117, -i* 
8% 9% -% 

31% 31% -1* 
153* 18% -% 
20% 20% 

26 25% 

24 24 -% 

15% 15% -% 
15% 15% -i* 
27% 27% -% 
27% 27% 

27% 271} -% 
38% 38% -U 
58% 58% -% 
54 54 -1, 

49% 4% 

39% 391} 

45 45 -1 

33% 34% -11 
24% 24% -i* 
52% 52% -% 
96% 96% +>. 
12% 12% 

16% 18% 

26% 27 
31% 31% —1« 
78% 78% -1>. 
2% 27, 

33% 34 -% 

27% 277, +% 
8 % 8 % -% 
41 41% — 13. 

261* 261} +% 
27% 28 +% 

26% 28', 

24% 24% -n 
371* 38 — % 

39% 40 -% 

35 35% -% 

27% 27% — % 
2*% 24% +% 
21% 217, +% 
19% 19% -% 
201* 20% 

35% 35% -7, 
52% 521* -i* 
48% 49% -% 
12 % 12 % 

65% 661* -13 
15% 15% -% 

26% 287, 

137 137% + % 
4% 47, 

61% 81% -1 
31% 31% -1* 
56% 57 -% 

1 % 1 % +% 

83% 54 -n. 

12% 12% -% 
17% 17% -% 
d23% 231} — % 
677, 88% -7, 

31 31 -1 

23 23% 

UP, 19% +% 
26% 27 -% 

S.* 2 S* 

28% 2fV-% 

a a a 

66% 65% -2 
107, 11 
*4% 14% +% 
31% 31% -% 
0% 87, +% 
97, 97, -% 

15% 181* +% 

63% 83% -% 
10% 107, 

35% 38 -S' 

356 258 -% 
32% 33 -7, 

«%■%-*» 
29% 30% +% 
34% 34% -% 
38% 38 -% 

S? S* “> 

30% 30% -% 
9% 0% -% 

32 32 -% 

36% 38% -% 
74% 74% -1 
157, 18 -% 

15% 15% 

*2* -1 I 

17% 17% +% 
44% 44% -7, 
39% 38% - % 
111% 212 -41 
56% 56% 

5% 5% -% 
S9% 39% +% 
24% 25% -% 
31 31% -3* 

33T, 34% -% 
37% 371, -% 
82 52 +% 

»* 29% -7, 
361} 36% -% 
*», 35% +% 
«% «% -% 
281* 2B% -% 
6% 7 -% 

171* 171* -% 
*h 

Z7% 27% -1i 
227, 23 -7, 

«% 9% 

2% 2% 

% % +14 

Z% 2% +% 

39 3S% -% 
53% 537, +J# 
5*»« 52% +% 
51% 51% 

21% 21% 

27% 27% -% 
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12 MM* 
High Law 

40 26% 

58% 33% 
46% 34 
52% 31 
41% 33% 
154 124 

88% 54 
39% W% 

77% 47 
25% 11 

47% 23 
78% 43 
20 12 
9% 4% 

39% 22% 
42% 23% 
28% 16% 
43% 30% 
100% S9% 
100 681* 
10BU 71 
26 16% 
36% 19% 
26 8% 
21 % 11 % 
63% 40 
102 94% 

87, 8% 

18% «7, 
32% l«% 
21 8% 
21 % 11 % 
23 13 

61 57% 
103% 85 

a s 

a a 

64% 47** 

30 25% 
447, 22% 
21% 9% 
46% 26% 
<3% 25% 

41 21% 

19% 11% 
96 86% 

43% 30 
17% 5% 

ffli 

23*, 26% 
118% 106% 
65% 41 
36% 23% 
25 11% 

22% 12 
121* 4% 
35% 27 
11% 9% 
11 % 9 % 

221, 157, 

231* 18% 
96% 681, 
26% 23% 
277, 25 
96% 69% 
84 60 

43% 2B% 
40% 277, 
32% 22 
!8<* 91* 
39% 19% 
18% 9>, 

62 34 

26% 17 
237, 14% 

18 11% 

S’ 8 

BtTj *3 
59 46 

34% 19% 
31% 19% 
23% 4% 

14 5% 

41% 23 
*4 30 

73% 90 
74 50% 

35 25% 

30 % 22 % 
3U, 24 
74 92 

31% 25 

31 25 

30% 24% 
23% 18 
11% 14% 
31% 25% 
22% 16 
32% 22 
55 37% 

10 % 6 
4% % 

1 % % 

12% 4% 

28 15% 

43 31 

17, 9-16 

51%. 34% 
25% 14% 

28% 15% 

UP, 8% 
11% 15% 
15% 11% 

2JI* Si 

431} 22% 
19% 7% 
21% 87, 

34 23% 
99% 44 
347, 22 
113% 63 
507, 35% 
2*% 171, 
52% 29 
257, 10 
78% 58 

13 10% 
55% 33% 
737, 43% 

27% M% 
19% 14% 
23% 10% 
347, Z21* 
13% 6% 

10% 6*4 

SO 30% 
8', 4% 

10 S% 
221* 16% 

3 a 

13% 18% 
14% 91* 

^ 2? 
37% 22% 
507, 30% 
Id* S% 
73% 357, 
287, 20% 
<1% 31% 
19% 14 

93 73 

86 80 
85% Sf , 
26% 25 
29% 24% 
29*« 24 
30 24% 

287, 36 
29% 35% 
33 26*, 

33% 29% 
343* 30 
128% 105 
25 177, 

35 *% 

27 14% 

35% 18** 
17% 9% 
38% 31% 
22% 13% 

' 47 31% 

93% 49% 
547, 20% 

29 18% 

7% 4% 

12% 47, 
49% 29% 
38% 17% 
80 51 

28% 

48% 32i, 
60% 33% 

S 2 S’ 2 

27 8% 

1 18% 12% 
23% 14 

237, 18% 

38% 18% 
87% 54% 
SO 38 
64% 45 

HB% 7S% 
36% 29% 
1067, 60% 
10*1} 72% 
8% 8% 
17, 1 

120% 70% 
19% 73 

23 17 

19% 14 
21 15% 

22% 16% 
24% 17*} 
27 2* 

W, 11% 

33% 22% 

*3 30% 

18% 15% 
157, 8% 
39% 23% 
41% 21% 
12 % 4 % 

5 % 

2% % 
22 % 8 % 
247, 15 % 

23% 15 
27% 22 
37% 11% 

64% «% 
79 9% 

19% 11% 

43% 31 
18 M 
.«% «% 


ft 

sack Ob. m. E 
ChemelM 4.7 16 
dnrtfieio S.7 6 
ChaapM-24 20 44 
ChesPn 2 <3 IS 

Cha*m2.40 IS a 
Chllflw 80 

Chi Ml pi 

CtnPnT 

CMFUH3H 20 40 
O rnGrt -241 10 40 
Chruma JO 

Chrya 9 1 28 4 

Chubb si 56 22 25 

Churchs48 3 9 28 
Chyren 10 10 26 

Cdcerp228 5.8 12 
ClnBej 91.76 4.1 13 

CJnGE 216 7 9 6 

CJnG pi 4 90 
CtnO pi 600 10 
ClnG pf 926 9 7 
CMG pi 0.9 10. 
CtnMO .73 30 

CtrclK 9 06 1.7 20 

CuCiy s .06 0 21 

Circus 9 18 

CUcrp 248 4 6 6 

Cltop plA754e7.7 
ClaPJr 72 11 

CSalrS 9 .10 10 23 

ClarfcE 

ClayM s 16 

CtvCH 2D 20 7 
ChrCI pt 2 15. 
QvEI pf7.40 11 

CTvEJ pf8 77* 11 
Clcrox 102 16 17 

CiubMd 20 .7 23 

CoachRMO 32 25 
Coastal .40 10 38 

Cad pi 1.18 22 
Cad pi 111 14 
CocaCtol.04 16 20 

Coieco 5 

Colemrt20 32 17 
Oo«gPBl08 30 25 
CotAlk 80 10 13 

ColFdS .12 7 78 

CoitindlSO 2.7 15 
CoiGssS.ta 02100 
Colum* 4 

CoJSv pi 

CSO pi 3.45 12 
CSO pi *<152513. 
Combb£24 41 10 
Cm&Efl 1 3.6 

Comdss .16 0 10 

CmMtts22 1012 
Comdre 

Cmw£ 3 987 

CwE wtA 
CwE wtS 
CwE pi 180 99 
CwE pi 2 98 
CwE pf 138 98 
CwE pf 207 9.4 
CwE pi 287 11. 
CwE pf 840 98 
CwE pf 704 98 
ComES.72 83 ID 
Oumsaaio 15 
CPsyc 02 10 19 

Compaq 11 

CompSc 20 

Cptvsn 

CanAgr 1 1.7 19 

ComE 1.88 14 15 

CmtNGsl0O 50 14 
ConracAOb 18 14 
COK9ECE88 5.4 12 
ConE (44.85 82 
ConE pi 5 15 
Cnafrf a 12 

CnsNGsl.32 <7 11 
CnStors 61 

CoraPw 

CnP plA4.16 11. 
CnP pfB40O 11. 
CnP pl0745 11. 
CnP p£7.72 11. 
CnP prV4.40 14 
CnP p»U360 11 
CnP prT3.78 13. 
CnP pfH7.68 It. 
CnP prd 4 14. 
CnP prP388 O. 
CnP prN385 13. 
CnP prMlSO 11. 
CnP pr!223 11. 
CnP prS402 11 
CnP prKZ43 11. 
Cental 188 58 9 

CndCp 260 58 15 

ContW 11 

Condi rt 
CMd 

Cnflrt ■ 9 

CdTata 

CnDt (4400 11. 
vjCookU 

Cooper 180 4.1 13 

CoprTr .40 10 11 

Coopvta.40 28 22 
Copwld 

CpwM (42.46 14. 

Corrtn 80 40 12 

ComG1 1.40 23 04 

CorSJka 85 1.7 41 

CmCtd 25r 10 27 

Craig 15 

Crane a 120 <1 21 
CraySa 26 

CrmpK128 38 14 
CrwnCk 14 

CrwZSJ 1 27 

CryaS n 83 

Cuibro 80 10 18 

CuDnat 22 

CumE>e20 4.1 98 
C urine 1.10a 15 

CuriW iio 22 
CyctopdUJ 10 9 


Vp 

S» Dm Prat 

108* Ifigh tow OemOate 

166 33 32% 33 +% 

812 48% 447, ,81* -ij 
116 42% 431, 43% -1-% 
1415 47% 45% 48% -19 
4798 36% 34% 34% -% 
48 147% 146 146 -H 

1 79 79 79 -% 

17 38% 38% 31% 

202 12% 117, 11% -% 
68 70% 88% 68% -li 

624 22% 27% 22% 

7905 37% 35% 357, 

819 71', 70 70% -13 

*318912% d11% 117, -% 
» 5% 5% 5% -% 

273 38% 38lj 39 -% 

201 u43% «% 42% +% 
2090 28% 27% 27% -7, 
*100 42 42 4} +i, 

*100 95 95 85 -1 

*200 95% 95% 95% -% 
**80 85% 9*% 84% -1 
*9 207, 20% 20% -% 
1318 34% 33% 33% -1 
735 2T*, 21% 11% -% 


Vp ___ 

12 Mo* 7/ Sh . Batata*. 

Ugk law Stock Db. W. E 1B0»H%k law O to* Ctoi , M* -lm 

31 UP, Edwrd a 80 24 12 878 25*, 247, 251* -% 17% • «%. 

20% 9 ETToro 88 8 20 M9 17% 17% T7% +% 2fi «7 ( 

161* 7% Boor 08 17 6 1*% «% M% -*•% * 

7 3% EleeAa « 71 4% ^ IS* 


W* 7% 
7 3% 


13% «%-*-% 38 «% 

3% -% » W% 


28 IB** Betap a 88 4 21 158 aJ% ig* TW, -'* 1 28% W, 

18 »% BBht A0| 55 51 M% «% Mia |3?% 21*, 


3f, S', — 1* i » 

1?* i?a -%|S% 


4% 1% EBCtM 124 2 +% W* 1R» 

82 87% EmraEB.78 30 15 1184 80 78% 80 » 

19% 8% EfflRadJM 11 19 1463 M 18>* M% +% M% 9 ’ 

22% 12% EmryA 00 3.7 S5* S S'* “S 2^ Si 

42% 25% EmharflAO 38 13 223 36% 36 38 -% « 

34% 20% Em pOal 06 6.7 11 164 33», 33% 33% -% »% W* 

6% 4% Emp pi .47 70 *1 6006 5% 6 38% 22%. 

6% 4% Emp pi 80 10 *16506% 8% 8% -% 287, «7, 

19% 13% EnargaAOB 30 43 IB M% 19% 19% +% 30% 20», 

30% 21% EnO*Cp 02 14 17 0«S 30% 29% 29% 20% 181* 


28 IS 
SO% 38% 
25% 13% 
106% 78 


EntoBu 46 10 14 164 a* 23% 33% - % 38% 20% 

Enron 248 16 M 8*7 43% 39% 42% +», 12% 91* 

Enarchl.eOb 11 1020 IV, 13% 137, +% 29% 16 . 


Enach pO08a 11. 
EnaEnl40a 22. 


*480 85% 94% 94% — 1 
M 207, 20% 20% -i 4 
1318 34% 33% 33% -1 
736 2T*, HI* H% -% 
648 17% 17% 17% -% 

3966 55% 63*, S3*, -IS 

3 97% 97% 07% -% 

04 7 6*, 7 

270 87, 6% 8% -% 

280 M% 19*g 18*, -% 

142 161* 15% 15% -% 

882 11% cm K> -17 
138 13% 13% 131* -% 
*161074 73 73 -1 

0 64 d84 84 -1 

S1048U8Q% SB% S8% +% 


207, 10% EnaBqlAQB 
261* 87, Ensroes 

13% 61} Emam 

18 4% EntexE 1 

04i* 17 Ents*M08 

04% 8% EnvSya 

28% V4% Etfurt* S 82 

7% 3% Eouknk. 


11. 18 78 

21 1M 11 

47 7% 

51 7% 

23.88 4% d 


373 17% oi6% 


76 78 -2 23% 11% 

W% HR* -% 23% » 

a s*. a s r 

4% 4% 17% 10% 


Equitx S 82 15 26 131 04% 


4% 17% UJ% 

iea, -1 177, 8% 
17% -II 80 18% 

24% -% 39% M% 
5% -% 481* 25% 


631 11% 

ee 38% 

3065 41% 
696 41 


699 5% 5 

708531% 30% 
1 10 % 10 % 
1 10 % 10 % 
47 19% 19% 

32 20% 20% 

103 85% 85 
8 251* 25% 

2 27 27 


48 28% 27% 28 +% 

562 127, 12% 12% +% 

656 28% <SS%25% -% 

5 55 55 55 

10 25% d2S% 25% -% 

6034 41% 39% 40 -% 

831 11% 10% 10% -% 

62 38% 36% 37 -V>| 

3085 41% 40% 41 -% I 

696 41 40% 40% -% ' 

261 Mi* 17% 17% -% I 

2542 92% 921* 92% -% I 

331 39*, 38% 39 -% | 

1042 15% 14 141* -U 

152 15% 14% 14% -II 

22 283, 28 28 -% 

*200 117% 118% 117% + 1 

Z72 557, 55 55 -% 

461 28% S 28 -% 

BS5 18% 1B1, M% -<* 

16 TB% 19% 19% +% 

MS'? S 5% -i« 

7085 31% 30% 31% -% 

1 10% 10% 10% +% 

1 10% 10% 10% 

47 19% 19% 191* -% 

32 a% 20% 20% -1* 

103 85% 8S 85 

8 251* »<* 251* ->« 

2 27 27 27 

*80 86% 86% 86% -7, 

*620 75 74 74 

47 43% 427, 43 -% 

47 34 33% 38% -% 

IB 31', 31% 31% -% ! 

1142 12% 12 12 -% 

262 34% 34 34% -% 

682 12% 11% 11% -% 

226 587, 57 $8 -% 

20 u26% 28% 28% -% 

13 23% 23% 23% 

81 15% 15% 15% +% 

2137 501* 48 491* -1»i 

ZM056% 56% 56% 

2D u59% 58% 587, +% 

488 297, 27% 28 -1» 

911 297, a a -1! 

879 17% 18% 17 -% : 

885 12>* 12% 12% 

Z100 39 » 38 -1 

*130 42«« 41% 41% -% | 

*40 681* 861* fil* 

*70 87% 87% 87% -% 

40 321* 32 a 

19 a 29% a +%> 

100 30% 29% 29% +%. 

*600 68 an 

14 29% 29 a -% 

13 29% 2BT« a% 

33 28% a% 28% -% 

6 221, 22% 22% +>4 

6 20 % 20 % 20 % -% 

7 30% 30i« 30% 

3 32 21% 21% -% 

11K 32 31% 31% +% 

850 46% 45 45 -U 

98 81* 8% 6% -% 

1197 5-18 % 1* | 


3% 18 Eqmk pH31 98 3 04 25P* 24 +% 38** UP, 

48% 33% Eqtften.72 30 TO 59 44% 441* 44% -% 21 177, 

14% 7% EquttSC.16 18 12 » 8% 8% 6% 56 *4% 

34% 11% ErttmtAO 10 M 571 27 24% 25 -It »% 16% 

37% 19% EsSBus 06 10 3D MB 35% 34% 34% -% 63 427, 

37 M% EaeaC * .70 24 16 X 29% 28% 29% -% 0% 27, 

24% 12% Eatrtna .72 S8 87 13 di2% 12% -% 12% 7% 

22% 10% Ethyl a .a 10 17 1099 20% 197, a -% 48 2W* 

SB 38% E*Cetof.T2 30 13 833 Sir, 51% 51% -% 457, 28% 

30 16% Exoelarl84 98 9 19% 19 «% +% ZB% 15% 

61% 48% Exxon 380 118 5972 60% SB 59% -7, 14% 10% 

F F F **« “?b 

33S* 98L Rate a 2059 31% 3D1* 303. — I. *1 


32% 26% R3IC a 2052 81% 301* 30% -% ^ 

3J7, 17% FUC 417 18% 18 181* -% ;57% 

35% 22% FPL G0O4 19 12 40& 35% 33% 34% -1 ™ 

12% 8 FabCtr 28 28 31 UJ B% 9% 9% -% ™ 

13% 8% Facet 63 10 10% 97, 10 -% Iff* 

15% 77, FWrcM2Q 10 270 13 IS, 12% -% ]£? 

36% 23', Fairc pO.60 98 32 36% 36% 38% *T» S IS* 

14% 6% Frtrtd 20 24 18 ISO 6% «%«%“% ST* 

28% 19 Fam0lr24 1.1 22 328 24% 22% 2a* -IS 23?" « 

17 12% FancW .60 48 14 2 13 13 13 

20% 117, FiVM a 40 20 5 IK 167, ie% 157, -% »% « 

26% 16% Fartol 06 <0 15 52 22<4 017, 22 +1* »i« 

11% 8 FayGry 2D HIM 338 «% 87, 9% +% 

127, 4% Fadars .12 12 12 702 9% S'* 9% -% ZL* 

35% 19% FadICoalJM 11 15 Jto3S 35% 337, 337, -11 »% if* 

73% 41 FadExp 21 2658 561* 557, 56 34% 

50 32% FdHm pO07a 11 157 487, 48% 48% -% 1^* 

481* 331, FdMog 180 <1 M 164 40% 38% M% “% S, S 4 

39% 17% FadNM .18 8 a *448638% 36 35% -7, 75T, 

36% M% FedtPB JO 28 33 178 27% 271*27%-% f 

38% 2S7, FPap pO.31 10 9 ‘ 36% 35% 36% +% 121* 5. 

20% 14% FedRttrf.04 50 21 231 19% 19% 19% If* 

24% 18% FdSgnJ 80 38 M M 20% 20% 20% -1* ** 

as% 53% FadDSC86 32 IS B3S S5>« S3 85 +H S? 

40 a Ferre 120 12 23 M7 381* 87% 87% — % *Z% 

B 25% F Ideal I 10 44 143 77 73 75 -% Ini 


a a 

56P, 34% 


38% 18% 


171* Si* FMfcA 2 ga 87, 8% 8% -% ** 

10% 4% FioCp pf 80 84 10 7% 7 7% +% 37 *4 

44% 30% RnC pO20e 11 20 33'* 327, 327, -% 

17% 4% FftS8ar - 7 MB 17% 16% 17 M% 14% 


ft Mi Otoha. 

Mto* Ho. IN. E lOOiMak Uto DmaOm 

«"n-«147l 80 73 18% 16% 16% + % 

Han8 184, 70 ■ 40 23% 23% 23% -% 

Handh&sa UV 211 2 9% 27% 27% -ft 

Handl 88 38194 179 19% 17% 17% -% 

Hama 40 1 J 29 57 23% 22% 227, -% 

Hanfrd»0O 10 17 7 33% 331* 33% -% 

HarBJ a 40 1.1 a 1499 38% 37% 87% -1 

Hertnd 08 10 S n 49% 48% 49 +% 

Hmtob ■ 22 736 TS%- 147, 15% +% 

Mam pf830O It . 14 a% a a -% 

Ham pfdM 11 311 35 34%. 35 +% 

HrpRw*0o 38 11 a 20% 20 30 -% 

SMrHa MB 3020 321730% 29% 291* -Ik 

HmmM 18 12 652 25%' 24 24 -1*. 

Hftow a 82 ' 3019 X981U31 297, 30% +% 

HatBa 180 88 14 27 u207, 201* 207, +% 

HawB 1.72 <8 M 118 033% 3S 351* -% 

HayesAAO 38 18 80 10% 10% M% 

HuWn4J 14 77 80 17% 16% 167, -% 

HoUb 02 10a 46 21% 21% 21% 

Htdrtnr ■ 3S 6080 157, 14% 15 +41; 

HhbCP126» 10 X181 29% a% 28% -% 

W9JSA. 534 13% 13% 13% 

Heehi 04 8 817 12% 117. 12 -% 

HadWMOS) SH 9% 8% 9% +% 

HaBmn 82 10 M 481 B% 27% 27% -% 

HaMg a 06 0 31 364 33 a » 

Hein* ■ 80 20 20 mi 457, 43% 441* -ft 

HalnaCiaa 4 10 *78 ao% 29% 26% -% 

Habnp a 11 M 919 18% tfTT 17 -H 

HeMuH.78 38 18 981 52% «% 49% -0k 

Hadic 041 83 174 23% 23% 23% -% 

Hereby! 00 19 21 471 79% 77% 77% -2 

Heatoon 12 31* 3% 31* 

Heatn pi » 7 tf 7 7-% 

HewtPk82 4.21 429839% 38 30% -% 

Httcoel .80 18 18 948 391* 387, 38% -% 

HBhera A4 2.1 10 46 207, 20% 20% -% 

WVol .17 1815 111 12% 12 12% -% 

Hftnbrd 88 10 21 157 447, 43% *3% - ft 

MOM 180 1817 lia 65% 84% 64% -1 

■HkaeWAla 8 17 611 51% 50% 50% -% 

HoBdap.16 Z1 12 1487 59% 55% 65% +% 

HMyA1.70t 10 2 83% 83% 83% -10 

HobyS 1 0 57 81 111% 103% 106% -27 

■ Homeo 38 294 18 17% 17% -% 

MRFSD20 4 9 392 35% 33% 34 -ft 

Hnwfke 20 4 44 3011 21% 20% 21% +7, 

HmMFaAO 104 704 22 20% 0O»* -1'. 

Hand! 83a 8 9 779 85 84% 64>* -% 

H onw cB 2 11 12 1788 67 65 65 

KrznBnia 14 M 2 93% 58% 53% 

HnBn pH28a 88 3 a a a +% 

HCA 88 14 12 2796 37% 34% M - 2k 

Hodki a 2 90 310 22% 32 221* +% 

HoughtLM . 10 a 48 57% 57% 57% -% 

HouFahAB 28 24 327 17 18% 17 +% 

HauaM81 4011 857 42% 41% 42% -% 

Hob* pna 88 7 901* 90 90 -ft 

Hortnd230 80 8 1994 u34% 33% 337, -% 

HouOBI.IBa 25.® 5 d 4% 4% -% 

HuOy 40 28 76 2» 14% 14% 14% 

HugfiTl 08 10 98 18S 7% 6% 67, -% 

Ht*ghSp.40 10 11 48 2ft* 2fts 21% +% 

Human J8 30 11 30M 23% 22% 20 +% 

HuntM a 08 14 18 164 24% 23% 23% -% 

HU8EF 46 24 41 3028 37% 34% 37% 


44% 257, FMFdfLSO 


911 297, 
B7B 17% 
885 12>* 
*100 39 


27 17% Fbeetn 80 30 18 21® 25% 24% 24% -% 20% 8% 

58% 51% RAfl pM.7M 9.1 a 52** 52 M -% 44 a 

59% 34% FtSkSyl-78 119 Ml 577, 56% 56% -ft 28% M 

62% a% FBOton 1 11 M USS 49 47% 48% -1 20% 17 • 

347, w, FstCh kd 02 <47 8M 2B7, 29% 29% -% 26% 21 

37% 85% FCh PC74101B 51 907, 90% 90% -% 21% - IS 

M 57, FBJTex .10 18 T35 6% 6% 6% 59% 317, 

42% 24% FBrr* (44.75# M. 30 2W( 25% 25% -% 97% 60 

39% 23% FBTx pM80e t& 16 23% 23% 23% -% 89% 5S% 

10 si* FtCUy 6 130 6% d 6 .8% 76% 41- 

42% 25% FPB a 186 40 10 MB 397, 30% 39% -% 1® 82 

111% 103% FRd (49.12a 17 2l30MB6% 104% 104%+% 177, 11 


111% 103% FRd (49.12a 17 ..... 

9% 8 FFrtFdn 108 6% 6% 8% 30 30 

67% 45% RnWalU 40 8 172162 61% fift* +% 12% 1% 

38% 27 Rn« p(207 7.4 2 32 32 32 +% 29% 21% 

97, 51* RMtos 24 40 10 177 61, S% 6 • 23% 17% 

9% 5% FtoPa 16 1021 7% -7% 7% -% 25 177, 

34% 26% FtoPa (4202 90 104 2S% 29% 29% -% 24% 17% 

23% 18% FUnfll (1.44 60 16 82 23% 23 23% +% 47 4 

37% 23 FtVeBk06 10 11 25B 32 81% 32 .+ % 55 48% 

*6% 32% FWachnUM 28 IS 370 42% 42 42% 48 33% 

a 14% PlWIac* J6 24 M 138 317, 31% 31% -% *S 27% 

60 S FWtoc pda It. am 50 58 59 +1 64 04% 

87 23% Flachb 25 27% 27 27% +% M% 7% 

16% 11 FtahFd05a 8 17 80 14% M% .14% -% 18% UP, 

56% 307, RtFnG144 28 M IB 50% 497, SO -% 60 63% 

33% 17% Hat(En82 241305620% 22% 22% -% 08% 72 

447, 34% Fleinng 1 28 M -1614 39% 38% 38% -% a 17% 

15% 12% Ham' pft.SI 11 2 M% 14% >4% -% 25% 18% 


38% 27 FHto pC 07 7.4 2 32 32 32 

97, 5i* RMtos 24 40 10 177 61, 57, 6 


M a% a a 

13 29% 291* a% 
33 283* a% 28% 

6 221, 22% 22% 
6 20 % 20 % 20 % 
7 30% 30i« 30% 

3 32 21% 21% 

11MS 31% 31% 
850 46% 45 45 

99 81* 6% 6% 

1197 5-16 % % 

159 15-32 7-16 7-16 
2M 9% 9% 9% 

2271 21% 21 21 

*34043 42% 42% 

373 1% 1 1 

2380 407, 381* 381* 


44% 30% HUOEF 08 14 41 3Ba 37% 34% 37% +8fc 

37 261* Hydra! 286 5,7 12 211 36% 35% 361* +ft 

I i I 

26% 14% 1C toft 80 34 14 160904% 23% 23% -% 

-% 1 16% 13% (CM 1024 9811 38 14 137, 137, -% 

20% 8% ICN . 812488® 18% 19%-% 

44 a ICN pi 170 88 36 4Z% 39% 30% — % 

09% M IE bid 18478 M 427 26*} 251, a -% 

20% 17 JfiAto 180 90 33 Wa 19% M% 

26% 21 fPTMt n286e 11 11 154 a 24% 25 

21% - 15 orr Pr,180 70 13 217 207, 20% 20 'a 

SB% 317, ITT Cp 1 10 » 8002 54% 52% 53% +% 

97% 60 ITT ptK 4 44 404 91 90% 90% +1 

99% 99% HT - ptO 5 68 30 86% SS% 86% +% 

767, 41 - ITT pM225 00 3 68 69 89 

I® 82 nT pfl 480 4.7 11 96 98 W -% 

177, ft w lot 00 <7 7 447 127, 12% 127, +% 


lEPow pQ.10 88 


986 

4® 2% 
3181 27% 

2% 

27% 

a. 

“% 

17 

*500 21 

21 

21 

-1» 

88 

*700 24 

24 

34 

+ 1 

14 

*4000® 

221} 

22% 

+ »4 

80 

*700 45 

41% 

45 

+2\ 

8.7 

1 46 

046 

48 

-% 

98 

3 . *1 

41 

41 



60 s fwibc pda it. am so 

37 23% Ftochb 25 ZT 

16% 11 FtaftFd05a 0 17 80 W 

56% 607, RtFnG144 28 M IB SOI 

33% 17% Hee(En82 24 13 956 2Z 

447, 34% Ftomng 1 28 M -1614 39< 

15% 12% Fteti pfl.61 IL 2 ■ 141 

30% 21% FlobtSf .M 0 T8 194 » 

46 18% FktoR 11 168916' 

51% 373* FlaEC .16* 4 M 48 40 

45 24 RaPrg20B E0 12 BZS 44 


15% 12% FtaJO pfl. SI 11 2 14% 14% 14% -% 25% 18% 

30% 21% FloMSI .18 0 18 184 06% 25% »% -ft 81% 27% 

46 18% FlotoR 11 168918% 18% 19 — % 38 - 22 

51% 373* FlaEC .16b 4 M 48 40 39 M -IV OB', 48 

45 24 FtsPrg20B 50 12 ea 44% 43% 43% -% 45% 34% 

307, 15% FlaSO 80 11 15 287 30% 29** 29<« -% 20% 12 


2M 9% 9% 8% 

2Z7T 21% 21 21 -% 

*340 a 42% 42% -% 
373 1% 1 1 -%. 

23m 407, 38% 38% -% 
79 2Zi« 217, 217, -% 
1111 18 d15% 15% ~% 1 

21 7% 7% 71, +% I 

S 18% W 18% +%' 
40 .12% 121* 12% -% 
715 62 60% PC's -ft 

90 39% 38% 38% -% 
219 M 16% 16% -1 

2 15% 157, 157, 

IK 297, a% 29% 

1317 897, 877, 877, -2 

3 34 34 34 +% 

170 102 88 96 —31 

73 38% 36% 36% -% 
1» 221, 22% 22% 

a 507, 50% 50?,- 

13a in, 10% ii 

784 56 K4 54 -21 

a 12% 12% 12% +% 

17 55 54% 54% +% 

M 60 88% 89 

D 

7982*48 37 


3 Sfc -% 28% 

2B% 2B% -% 55% 


OamonOO 10 
DtowOda 45 ii 

□bnahr 8 

Darnel .« 29 37 

DarlK/1J2 28 17 

Data Go 
Oatopl 

DoDsg 04 42 15 

Oayeo 24 1.1 M 

DeytHd .84 18 15 

OaanF, 46 1.4 21 

DacCan 

DIC 15 

Deem 80 11 

DefcmP 102 68 13 


D«fBonv 

DtoCh 104 10 a 


DaSottlAO 36 13 
DtoEd 1 68 9.7 7 

OeJE pS02 10. 
OaC pf7.es 97 
Dad P?736 9.7 
DE (XF 275 11. 

DE [XR32< 11. 

OE PID3.131L 
DE pfP3.12 11. 

DE p«Z7511. 

OE pK>04OH 
OE PM342 12 
OE pri. 4 10 
DE p(X412 IX 
DE PLUSES 15 
OaC pria 10 
Denar .90 2B 17 
DtGMr 84 27 11 

D*aBd>» 20 0 It 

OuunS 8Sr 78 11 
DtoSh pf 4 11. 

DtaSO 1050a 21. 
Dwt)Ok}.10 01 14 
rw«M . 

Drtnays02 .7 29 
OB 1.44 5.8 

Dwrsln TO 

Dome g.06( 
Domfls2.84 60 13 
OonaM m 10 U 
Donley 128 1.8 19 

Doraeys .64 26 IS 

Dover 88 21 M 

DowCh 180 3 4 52 

DowJns.S6 10 10 
Downy V US 0 4 
Diavo .50 36 44 

Ores? 80 5.7 

DrexS 2 90 

Oreytss 2B 10 
duPort 3 40 13 

OuPra pOSO 77 
tiuPnf pH 50 80 
DiAeP 208 5813 

Me pa.70 &5 
Duka pt38S 11 
DM* pQ4884 87 
Duka p«a 84 
Dukeftlnie 1.4 
ftnlartTn 

OunBrdLSS 23 a 

ttaflll 120 88 6 

Duq (XA2KJ 95 
Duq pi 187 11. 
Duq pi 205 11. 
Duq prK2 JO 10. 
Duq pr 201 13 
tbiq pr 275 11. 
Oyntot 27o 1.7 40 

DynAm 20 .7 8 

E E 

EGG 82 1 7 15 
EQK 1.66 98 27 
SIC 20 

E Sy* .30 14 24 

EagleP104 27 
EotoAir 
EAL vO 
EAL wtA 
EaAir p 1 
EAtr pIB 
EAtr pfC 
EasSffia 81 
EasCUmte 81 13 
EKodk 25a 48 47 

Eaton 180 25 10 

EchJJn a .50 28 17 

Edraflr 1 80 4 1 18 

eco a 10 ir 

EdCmp .tS 14 28 


74 a 7962 cdffl 27 271, -% 

4.1 9 181* Ml, 16% +% 

10 821 137, 121* 12«« -ft 

45 11 804 291* 28% 28% 

6 44 10% 10% 101* 

29 37 91 6% 8>« 81* 

28 17 2550 62% 61% 61% -% 

1049 33% 32 32% -% 

261 7% 67, 87, -% 

40 15 135 S', d 5% 5% 

1.1 W *224 21% 20% 21% +% 

10 15 7097 47% 44% 44?, -2» 

1.4 21 102 32% 31% 817, -% 

a 19 W, 187, 

15 331 9% d 87, 8% I 

21 2005 23% 23% 23% 1 

68 « 358 37 38% 36% 

24 15 1139 42 41% 41% 

7 8% 8% 6% -%, 

10 » 682 68 66 88% -ft 

40 45 78 277, 27% 277, +% 

38 13 87 38% 387, 38% +tr 

9.7 7 3021 17% 171* 17% -% 


8 47, RwGao 60 57, 5% S% -% 08% 14% 

20 17 nowar 80 18 M 177 29 38% 2B% -% 55% 42% 

19% 12 Ffcrnr .40 32105 1308 13% 12% 12% 04% 18% 

67% 45% FodlaC 200 <1 13 118 54% 54 54 -% 8% 4% 

58 28% . Forc9la20D. 48 8 144885*%* 54V'55%; -ft ,1T 

15% 42% man 188 - 16 25 U1S%~15% ■», -” 80 43 

80% 37% RHOwa 1 10 20 1087 55% 90% 81% -7, 51 3T 

IS 10% RtoWh.44 38 16 594 12% 14% 11% ■»■% 18 4% 

1 9$ 10% . RstPhoBi 5013 »“WJ.50%r l 1Z% -y, T1% g- 

317, 22%. Foxtoro J8T . : : 200 26% .25% 30 “V 

121, s% Franc ' n : - 5X3 9V : ^ - -T30* .-D5 **%■ 2*% -*M% 

20% M FMEP 220 11 139 16% 147, M7, -% 47% 31% 

13% 6% FMGC 05a 0 78 508 9% B*« 9% +% 203 M0 

10% 5% FMOG102a 20. 3 99 6% 8 6 -% 12% 4% 

21% M% FrptMc1.6Be 11 19 259 16% M% 18% +% 73% 38% 

20?, 30 HJRP a 118 201* X 20% +%■ 15 6% 

33% 72 Friflbn 00 10 38 2S 32% S17 t 32 - % 04% M% 

4B», 20% Fhjehf .70 14 » 334 48% 48% 48% -% M17, 1221, 

28% 24% Frueh pB.12 82 3 25% 25% 25% +% 36% 23% 

25% M% Fuquas 11 216 23% 227,-23% -% 487, 26% 

G 6 G If* 

37% 14% GAF S .10 0 M 993 34% 33% 33% -% 

42 35 GATX 180 <7 8a 33 32% 32% -% 

19% 2% GCA 563 3 8, ^ 2i, 

947, 85% GEICO108 10 8 48 81 90% 90% ~ * 

«% 1% GEO 249 1% ft. 1% ^ 

S 3%GFCp 1.4% <% 4% 

, 39% GTE 3.M5J 29® 5^, 547, 55% -11. ** 

80% 34% GTE pf 280 50 4 »% 3m* 501* -% •?£» " 

31% » GTE pf 2 68 1 30% 30% 30% "3 S 

29% 23 GTE pf 248 88 36 39 387, 387, 

4% ft* GalHou 82 17, 1% ft* -% ^ 

87% 32% Gamwto8B 21 a 788 787, 77% 78% -ft j?® 4 

91 13% Gap a 86 0 32 278 78 73% 73% -V 

48%8%Gto>wf 738%3^}3B%+%1^" 

10% 1% Gearht 20, 38141% d 7, 1% -% S 

217, j3% Gewo 88 40 58 56 «7, 013% 137, J 

13 9% Gemfl C M0 11», 11% 11% -% Wl ^ 


42 35 GATX 181 

19% 2% GCA 
947, 85% GBCO108 


947, 85% GEKO108 10 8 
«% 1% GEO 

S 3% OF Cp 

1 38% GTE 3.M 5J 

80% 34% GTE pf 280 60 

'31% » GTE pf 2 68 

29% a GTE pi 248 88 

4% 1% GalHou 


1142 42% 
3744 54% 
842 33% 
*48 217, 


*780 90% 89 88 —ft 

*10 79 79 79 -% 

1080 771* a 78 — % 

5 25% 25% 28% -% 

20 28% 281* 281* —1, 
40 28% a 281* +% 

27 2B% 28% 28% -% 

1 25% 25% 25% 

19 29% 28% 287, -% 

15 23% 287, S +% 
8 31% 31 31% +% 

110 31% 31% 31% 

*30 MG% 106% 10SS* +ft 
93 23% 22% 22% -% 

38 31% 31 31 -% 

302 23% 23% 23% +% 
6*9 »% 25% 257, -% 
2306 11 10% WS* -% 

45 377, 37% 377, +% 

221 17 18% K% +% 

277 371* 35% 35% -ft 
4847 88% 871* 87% 

5019 50% 47% 47% -21 
273 28i, 25% 25% 

63 Bi* 9% 6% -% 
2419 5% 5 6% +% 

2537 48% 467, 471} -% 

111 34 33% 33% -% 

739 72i* 69% 71% -ft 
158 23% 24% 24% -% 
1142 42% 4ft, 41% 

3744 54% 527, 53% -1 
842 33% 30% 31% -ft 
*48 21% 21% 31% -% 
367 14% 13% M +% 

1142 14% 14 M% -% 

a 21% 01% 21% 

480 29% a% 28% -% 
3891 77 73 74% -23 

10 45% 45% 45% +% 

19 56% 561* 56% -% 

968 48% 47% 477, -1> 
*690 102 UB 102 
43 34% 34 34% +% 

*50 101% 101% 101% + ft 
X8UMB6 98 96 + % 

a 7% 7% 7% +% 

34 1% 1% 1% +% 

2015 113% 108% 109 -23 
861 14% 13% 14 
*2® 22 72 32 - 1 

2150 17% 17% 17% -% 
xWO 19% 19% 19% - % 
60 20% 20% 20% * % 
*9® 23 22% 22% -% 

Zl®25% »% 25% -% 
588 17% 157, 157, -ft 

56 29% 29% -% 

E 

761 30% d29%30% -% 
4 17 17 17 + % 

SI 13% 13% 13% -% 
890 37 35% X -% 

363 381* 33 S +% 
T223 9% 8?« 9 

39 % % % 7b- 

1 V *8 * ” 7 - 

43 197, 19% Ml* -% 

1® 22% 21% 21% -1 

57 241, 23% a% -% 

a 2 a% a% -% 

*205 36% 35% 35% -% 
7=65 56% 55 56% -% 

871 6*1, 6J7, 84 -% 

1087 17% 171* 17% 

38 40% 39% 39% -% 

75 17% 18% 17 -% 

81 117, 11% i}% 


45%8%G*>wf 7 38%3^}38%+%l£*" 

10% 1% Gearht 20, 38141% d 7, 1% -% §& S’* 

217, ft% Gewo 88 40 58 SB «7, tf13% 13% 2 

13 9% Gemfl C MO H», 11% 11% -% Wl ^ 

14% 11 Gemfl 1H3e 14 *204 137, 13% 13% — % 

83 431* GnCorp80b 20 17 Z7B 89% 68% 66% -7, *1% 27% 

21 16% GAJttv 104a 78 1® 20% 18% 19% -% 31% 21% 

59 301* GCbVn 00 1.1 19 811 48% 46** 48% -2* 31 17% 

57 30% GCJo pf 88 10 3 47 46% 46% -ft 18% 11% 

M% 7% GrCaa 45 412 10% 10 10 -% 40% 27% 

23** 97, GnOawn 8 190 19% »% 19% -% 42 30 

89% 82 QnOyn 1 14 8 1383 74 71% 71% -ft 90% 80% 

82% 891* GenS 202 30 M 78® 74% 71% 72% -ft 24% 17 

15% 41* GnHnaa 10 34 1D7 B W% 10% -% 30% 10% 

2S% 10% GHoto a 02 1.1 17 338 01% 197, 30 -ft. 73% «% 

13% 9% Grtlouaa 20 43 11% TO 7 , 107, -% 65% 40 

24% 129, Grtnto 25 1.4 498 17% 17% 17% -% 73 50% 

89 4% <3nMJU£32 2.7 21 1001 89% 06% 86% —21 27% 22% 


flW J2 10 27 351 391* 38% 38% -% 
bnpCh272e 4811 899 69% 587, 59% -% 

imptGp 820 17% M% 16% -T, 

IMCO 20 18 1471 11% 11 11% -% 

bum 1*706 98 *50 79 79 79 

tocMI p«88 98 *20 88% 88% 88% 

taM p(2. IS 98 1 23 33 33 +% 

MM pB05 14 210 34 03% . 34 

bxkM pQ83 H 2 29% 29% »% 

todtEn 204 58 11 45 a 34% 35% -% 

togacftlSO 40 M 3® 54 82% 53% -% 

frigfl pf 203 58 11 42% 42% 42% +% ! 

togrTac84 30 » « 18% 17% 18% +% 

bfldS* 08T 22® 19^ 15 15% +% 

MdSl (4475 11. 8 43% 43% 43% +% 

fatoilco 1 5l4 13 6» 19% 18% 18% -7, 

kwpRa 154 4% 41* 4% 

bagRac 13 611 20% .-197, 20>, ~H ' 

IrrtflR pd81« U 23 - 45 46 45 - % 

rbdgR pM05 11. 27 40% 38% 40 +% 

Jfniog - 18a. TO. M 1262-18% .155*15% -.1% 

yltopSe 210a 88 73 MV 23% 23% .' 

bitore »184 38 M 8B4 43 40% 40% -ft, 

talar pf 7.7S <2 5 - MB 188 MB- +1% 

tntrtto .10 18 1323 5% 51* 91, -% 

h** 280301367 67 86% 67 +% 

tatmed 88 46 12% 12% 12% -% 

bNAki .72 17 12 98 1B%. 19% 19% 

IBM <40 30 IS 148101347, 132 132% -1% 
kUCW 80 1012 57 ZT* 26% 267, -% 

MHavLM 2822 672 46 44% 44% -% 

tnOfin 1 30 51 803' 31% 30% 30% -% 

tatofn (d 4 90 1 43 43 43 

taM pfAa.75 70 461 407, d4B%48% -% 

taUuhS IS 2® 31% 30% 30% 

mpapi240 3819 2974 86% 63 ®% -2 

WBe a 118 7% 7% 7% -% 

tatpbGa.® 2.1 17 173 263, 23 3&a +% 

MSakr 11 64 30 a% 30 +% 

tattoPwl-M 80 15 398 31% 31% 31% -% 

InPw pC08 88 *3® a 25% a% -% 

WSec .40 33 10 58 12% 12 12 -% 

towHG 280 . 80 12 305 46% 46% 48% 
lowaR si 80 60 435 28% a a 

ipeico 304 88 M 1841 337, 52 521* -1% 

tpcoCp 88 14 9 SB 10% 10% 10% -% 


49% 2B% 
n% 40% 
29>* 8 
34% M% 
19% M7, 

82% 38% 
27% 22% 
83% 06 
32 2ft> 
«% 43% 
46% 29 
73% 416* 
43% 28% 
SI 31 
34 24 

L% a 

391* 2S% 
927, 80% 
«% .6% 
43 33 

29% M 
» 18 

ss ^ 

27% 17% 
87% 80 
23% 13% 
227, 15 
38% 24% 
48% 297, 
M 10% 
377, 331* 
30% 17% 
36% 2*7, 
29% 17% 
407, 25% 
41% 20% 
35% 19% 
43% 32 
31 21% 

Ml}. 1ft, 

21 % 12 % 

56% 39% 
23% 15% 
42% 35% 
221} M 
27% 18 
9% 9 

54% 27 
19% M% 
14% 8% 
25% 14% 
45 18% 

57% 337, 
69 SO 
52% 46% 
8 % 2 % 
25% 13% 

15; f* 

1% % 

561} 30% 
48% 15% 
13% «% 
19% 14% 
® 17% 

66% a 
18% Bi, 
481} 31% 
94% 15% 
41 a% 
13% 11% 
997, 46% 
161, 10% 
10% 9% 
20i* 10% 
44% 34% 
S47, 29% 
28% 20% 
281* igr, 

247, 13% 
6 1 % 
14% 8% 
78% 41% 
91% 84% 
63 39% 

33% a% 
68% 447, 
12 3 

3% % 
39% 23 
S3 3S7, 

a « 4 
a a 

28% 25% 
ra% 42% 
47% 20% 
-117 SB 
10S% 5ft* 

82% m 
43% 28% 

St St 

a 2% 

07 .,281* 

e? p 

■24% M 


CT|i 

ft as OaaiftM. 

Stack D*. W. E 10B*«ab Low OwCkn 

LOF 180 21 8 V5 8B% K% WT* “U 

LOF a <73 4.7 1 101% t01%101%-"% 

UWyCp-72 10 M 18 3B 3B -% 

LWy S 100 14 19 1773 771* 74% W| -ft 

LOty wl 1143 34% 23% »% “J 

UnMd a .18 0 35 1982 31% 28% 30% -1» 

UxMCn W IS, »% Ifti +% 

LincNH 2 3811 856 »% Mi, -1 

Uncfl 20B 88 T7 28% 28% 2M, 

Litton 180] M 685 78% 74% 74% -2 
Uoee pf 2 13 1 24 24 24 

Loekhd 1 21 8 8942 48% 48 48 

MB 10 a 358 43% 421* 431} +ft 

Loews la 189 » 637, 62% 83% 

LogJcan04 0 13 123 28% a% 28% -% 

LomFW.S* 38 14 *1® 48% 46% 48% -1- 

UrniMUBBe 84 12 ® 32% 31% 32 “% 

LomMvrt 156 S% 4% 4% - % 

Lonaate 88 40 23% 23% 23'* -% 

LnStar 180 6.7 8 832 29% »'« a% +% 

LoneS pd37 98 8 54% 54% 54% +% 

ULCo 3 1181H27, ia% 12% +% 

UL DIE *120010 30 40 


LnSarlJO 6.78 832 297, a% a% +% 

LoneS pd37 98 8 54% 54% 54% +% 

ULCo 3 11811tZ7, 12% 12% +% 

UL pfE zUOOHJ 30 40 

UL pK 62 28% a% a% +% 

UL pW 69 28% 281, 28% -% 

UL pW 48 a% 28% 281* -% 

UL pU ® 30% 30% 30% -% 

UL pfT 81 28i* 29% a -% 

UL PS 3 83 53 63 +1 

UL pIP 37 221* 29% 22% +% 

UL pfO 4 22% 22% 22% - % 

LongOrJB 13 18 224 33% 32% 33 -% 

Lend 82 10 18 5» 43% 421, 421} -7, 
LaGeni .60 5.7 17 1 71% Ifti 11% 

LaLand 1 4.1 83 451 2S% 24% H% - « 

LaPao 80b 30 21 877 »% 24% 24% -% 

Lap (*A4® 18 M 327, 32% 32% 

LaPL pO.16 tl M 27% 27% 27% -% 

L0iwCM282 60 12 129 40% 40% 40% -% 

Lowes 40 10 19 719 31% 29% 30% -% 

Lubrri 1.16 38 M 402 32% 307, 307, -ft 

Lubys 80 18 a 198 40 39% 39% -% 

LocftySI.M 17 15 819 25% 24% 24% -% 

Lukans 88 17 28 18 13 127, 127, -% 

M M M 

MACOIC4 1.7 1263 14% 13% 13% . 

MAIBF 107 13% 12% 12% -% 


127, 127, -% 


1263 14% 13% 13% -% 
107 13% 12% 12% -% 


MCA S 08 10 19 2474 45% 44% 447, -% 


MCorp 1.40 8.4 

MCor p(380 &6 
MDC 08 20 
MDU S 
MB 

Macmfl 80 12 


0 8.4 722 17 16% 16% -% 

» 16 1 397, 39?, 387, -1, 

08 20 9 2154 17% M 16 -ft 

M 331 Z7% 26% 27 +% 

427 7% 71* 7% +% 


Maflhin20b 

ManhNtMl 

MamCs.12 

MenpvnSa 

MtrHaEL24 


MlrH pdMa 98 
MfrH pM8B» 14 
vfMml 
vjbtatopf 

MAPCO 1 11 

Mamt* 

Mvcito 

MaiMK104 40 
Mark»a0O 0 
MaikC 02 3.1 


10 21 508 49% 48% 481} -I* 

10 KM 12% 12% -% 

85 B% 9% 8% -% 

0 a 563 24% 23% 24 -% 

1.4 4® 39 37% 37% -7, 

70 9 2001 45% 44% 44% 


70 5 2001 45% 44% 44% 

08 ® 52% 52% 52% -% 

14 *71 48% 48% 48% -% 

1051 2% 2% 2% 

10 M% M% 18% -% 

21 12 175 48% 47% 47% -% 


5% S% -% 
1 % 1 % 


Mamt* 252 6 5% 5% -% 

Ifarcda 85 ft* 1% 1>« 

MarMML04 40 7 170 481} 48% 48% -% 

MarkXtsJO 0 59 1277 43 407, 41% -ft 

MaikC 02 3.1 S » 10% 10 lQi* +<« 

Mam pna 70 5 m% mi 2 ie% +% 

Mariols .13 A 24 24® 34% 32% 32% -% 

MrehMs180 2A 22 682 641* 83 63'* -% 

MtoMns B 9% 87, 9 

MartMs 1 13 12 576 44% 43% 43% -% 

Masco a 08 10 22 1W0 30% 28% 29 -7, 

MasCp&AQa 8.7 3B 40% 39% 39% -1 

Mas! net 02 UL 29 13% 131* 131* -% 

MatauE4Sa 0 12 729 8S1* 84 64% +21 

Mattel 12 1240117, 11% 11% -% 

MauLan 74 10% 10 10 -% 

Maxwn M0 127, u% (2% -1, 

UsyOSs 3503 37% 37% 37% -'* 

Maytg s180 34 M 1554 471* 44 44 -31 

McOr (4200 98 10 24% 24% 24% 

McOr pt280 11. 1504 23% 23% 23% -% 

McOertl-80 88 
MdM wt 
MCDM 00 18 

McOnla 

McOnD2-OB 28 
McGrH182 27 
Metal g 

MdCasfiSB <0 
McLean 
McLaawt 


M dl* GnMUC02 27 21 1801 88% 06% 86% -21 27% 22% 

88% 641* GMot Sr 70 8 1513871% 88% 887, -27. <J7% 22% 

53% 39% GMot (43.73 7.8 1 49% 49% 49% -% 277, 21% 

71 51% GMot pf 5 70 27 8*% 84% 64% -% 

49% 32% GM E .40 8 534 44% *37, 44 ■ 

50 32% GM H n0Oa .7 173 42% 41% 40. +% 2® ij, 


SO 32% GM H o30e .7 173 42% 41% 4ft, +% ™ IS 

8% 4% GNC .16 28 UB 57, 8% S% -% Ig 

.23 12% GW 11 2487 22% 22% 22% -% S* 

64% 39% Gertie* 88 t4 36 838 62% 81 61% -% Tf* 

16% 7% GrtWr 1348 13% M% 13% -% 

54»* 37 GnSIgnt® 4832 642 41 40 40% -% HP 4 If* 

187, 117, GTR f *125 6.1 *502015% «% «% -3, " If 

17% 12 GTH pil® 8.1 *M0 M 16 18 -% ^ 

4% 2% GtotoCO 675 3% 31* 3% fT 2 g. 


187, 117, GTH ( 4125 8.1 
17% 12 GTH pH® 8.1 


M% 6% GnRad 323 63* 6% 8% ZL ^ 

43 19 GwwtflUB 30 11 S 42% 42 42 tf 5 

48% ®% G e toT B08a 18 M 305 47 45 4S% -ft 

33% 20% GaPsc M0 28 20 3221 32 31% 31% -% 2f 2T* 

29% 33% GaPw pf 3 11. 5 28% 28% 28% 3. 

30% a GaPw pf3A4 H II 3% a 8 Sl S 

31% a GaPw pare is. ® 29 % zb% 29% Sf 

26% 20% CtaPw pa® 98 34 a2ft* 26% 28% +% Sg* 

261* 20% GaPw pC82 88 8 26 25% 25% -% 3 

271. a*% GaPw pars m • 2 28 % zb% zs% +% “Ilf 2^ 

81% 62 GaPw pf7.72 80 Z® ®% 80% 80% -% ST 1 

57% 30 GerbM82 3.1 M 310 43% 42% 43% -% “ 

34% 13% GarbSc.12 8 U 488 15% d15 15 

10 9% Gerfdn 264 O', «% 9% -% ®*f !”* 

33% 17% GeBy s .18 4 M 45 2T% 28% 36% -I 2% 17% 

20% 9% GIANT 13 338 19% 19 19 +% If* 

13% 5% Gibrfb.ua 86 127S12%12 12 -%S , f? 

2S% W, GflRftJ ® 28 . 81 21% 21% 21% — % Jjff* 

49% 29% GJBes s 106 3.1 18 *23UM8 43% 43% -01 15 

27 12% Gtaap C 48 23 19% 19% 19% ” 

27% 10% GienfSd® 188 4® »% 25% -% »* ** 

3 % VK30M.12J 4S* 1% 1 V S_ ^ 

9 2% viGIU pn.75| 152 3% 3 3 -% 


43 19 

St 30% 


IS 58% 25% 


* -12 .8 14 488 15% rfIS 15 -% 

In 284 9f, 9% 9% -% 25f 

s .M 4 M 45 2T% 28% 38% -I 

r 13 338 19% 19 19 +% If* 

B.lOe 46 1273 12% 12 12 -%S*S? 

J 02 24 . 81 21% 21% 21% -1* S 

S 106 3.1 18 X23UM8 43% 43% -Zi. 15* 


10 9% GOjYldn 

W 9% GJdKug 

4 1>, GWH wt 


43% 43% -2L iSf 

JS S -V S* s 

rr * s 2% 
3 3 -% 3 

5 -5 S S 


51 2DM19% 10% 10% +% 
1® 2% 2 2 


45% W% GMWFs.M A 7 6® 44% 43% 437, -% **• 

fft* 30% Gdrich 106 4.1 382 397, 39 >’ -f » »i 

38% 25% Goodyri® 5212173331% 30% 30% -% «f* 

22% 151* GordnJ82 28 M 17 18% 18% 18% -% ??? I? 

17% 13% Gotobkn 32 M% M% M% -% f! 4 “ 

37% 14% Gootd 0% M2B17% W% Mr, -% » 2J* 

60% 35% Grace IB 88 M *342290% 47% 47% ^ «*f 

M% 287, GrangaR 14 M 8® 40?, 36% 39% — 1 **?• *g» 

24% 9% ©AH S 40 10 B 5G 21% 20% 20% — % “f 4 fj? 

27% Tft* GrA(Pc0Oa 10 11 831 257, 24% 2S?, +% 27 

25% 151* GKm <4Se 21. 8 30 20% 20’* 207, +5, 


20% 20% — % ^ 

2*a +% * W » 


54% 34% GB** 133 30® 132* «% 47 47% -ft, 29% 12% 

481. 22% GO*Rn1J0 £77 Xl 318*4% «3% 43% -% 34% 28% 

28% 17% GMP 1.78 80 IT T9 28** 35 28% 137, 77, 

29<* 12% GrenTa 13 367 25% 25 25 +% 47, 1 

35 237, Grayb 1® <1 M 106* 327, Oft, 32% -% 97, 2 

12 4% Graltar ■ M78310%9% 8% -1. 14% 3 

12% 9% GrowGfSQb 28 M 77 11 10% 10% -% 52 15% 

10% « GihSton - 81 0% .8% 9% 20% 37, 


12 4% Graltar ■ 13 7» M% 9% 9% -% 14% 3 

12% 9% GrowdfSOb 28 M 77 11 10% 10% -% 52 15% 

10% « GihStoe - 61 9% B>« 9% 20% 37, 

10% 8% Grabs 06 14 M 819 5% d b% 5% 53% 11% 

36% 23% Oramn. t 34J1. 243 28% 2S% ZS% -% 14 3% 

23% a Gruel pC40 UL 14 27% 27% 27% 15% 11% 


M% QjITrd s 


W 238 6% 7% 7% +% ( 30% 21% 
17 13 27%’ 27% 27% 112% 6% 


71?,. 37% COWto 30 1.4® 1187 88% 85% B -% 


101} Wi* G d» 3.1 II 

21'* M% GrtR pfl® 78 1 

15% 7% GKSIinl44 13. 4 38*1 

55% 35% GUSO pd41e IS. 1 

32% 23% G8SU pr385 15. W5 

3S<* 28% GJtSU pr4® 15. - 30 

931* 70 (SOU pd® U *200 


II 12 1ft, 72 15% 

1 17% 17% 17% 4% 

3841 8% 8% 8% 2% 

1 3Sii 35% 351, -% u 

30 29% -291* 29% — % 0* 


35<* 28% GJtSU prMO 15. - 30 29% 2B>« 29% -% 0* 45% 

931* 70 qttSU pd® H *200 76 75 75 -1 40% 29 

H H H 27% 18% 

27% 23% HRE 206 9.1 M 73 25% ® 2S% -% Jg* 

31% 17% HaVB U 233 J5H ZS% 25% -% 

30% 17% Haftto 1 54® 2913 18% 17% 17% -% 

21 15% Kafwd bI.H 542 49 l9%W%M%-% 

53% 33 HamPSl® 28® 1M3K55 3* 55 +1L *** 


ipeico 3 jm ae w iani m'i k »'* -n* 

ipcoCp MB 3.4 9 K 10% 10% 10% -% 

bvBnk 246 5*8 454 54 52% 52% -1% 

IrvBk pt3JT7« 70 6 60% 50% 50% +% 

Italy B 3® 10% 10% M% +% 

J J J 

JWT 1.12 11 16 9* 38% 35% 38% 

JFBvora.40 18 15 815 27% 26% 28% -% 

Jvnswyl2 0 19 234 2*% 24% 241* -% 

JapnF 1J3* 10. 358 187, 18% 18% +»* 

Ja«p a 12 397 39, 34 34% -1% 

JefC pf 4 94 *1® 42 41 41 

-JerC pf74B 84 a® 80% -80% 90% -1% 

Jure pf 118 9.7 4 227, 22% 22% -% 

Javflcr 24 13 22 21% 21% -I, 

JohrJHI.® 11 SB 3937 89% 67% 87% -2 

JrtmCn 2 38 12 2® 66% 57% S7% -% 

JhnC (4*25 80 3 877, 67% 677, i 

Joryen 1 4019122* 23% 24 +% 

JotosnaJH 2.7 M 142 83% 32% 32% -7, 

JoyMIgl® 60713 195 21', d21 21% -% 

K K K ' 

KDI 0*18 15 486, l»16% 16 16% +% 

KLM 81a 17 8 1(08 M% 187, 16% +% 

Kmart 148 24 27 6302 55 52% 52% -ft, 

KaiarA115i 2147 15% 14% IS -% 

KatoCe 20 10 42 2S0 M7, M% 16% -1* 

KaJC 1*107 80 8 171* 16% «% -% 

KtoU£rO40 2S 8B 8% d 8% 81} -% 

Ksneb 25 30 77542% d 2>« 2% -% 

KClyPL 2 7.1 7 2B 28% a ® -% 

KCPL pQ® 98 *2® 40 40 40 +1 

KCPL p 020 98 1 23% 23’* 23% -% 

KCSou 1® 10S5 164 58 83% 53% -2% 

KCSo pi 1 80 z® 18 M M -% 

KanGEI.IB 6.1 14 497 .19% 19 19% -% 

KanPLS.18 50 12. 516 u61% 60% 00% -% 

KaPL pC02 88 3 27% 27% Z7% -% 

KoPL pQ03 8.4 6 26% 28% 38% — % 

Katyto 112 15% 15% 16% -% 

Kaly pf 145 3M 1 41 4i 41 -2 

KauS a 03 108 831 23<* 72 2% -% 

Kaul pf1®&8 46 27% 27% 27% — % 

Kaflogs 1 19 32 1814 54% 52 52<* -1% 

KeUwds.re 28 11 154 33 32% 0, +% 

Kanmt MB 433*4 a 21 20% 20% -% 

KPToyn 497 21 20% 207, +% 

KyUkl 282 54 M5C945 44% 44% -% 

Kend .44 28 146 . 17 16% 17 +% 

KertS (91.70 60 M 2*% 2*% 2*% +% 

KerrMci .n 48 W 1057 25% 2*U 

Ksycps 1 30 to 33 28% 26% 28% -% 

KeyaCo 2 4% 4 4% +% 

Kaybw - M SK 13% 012% 12% -% 

Kldde 1® 09 12 M7 .31% 30% 30% -% 

JGmbCB.48 30 15 581 65% tO 83% -1* 

KngrtHoa 1.6® 633 0* 49% » +% 

Knogo 21 83 26% 28% 26% -% 

Koger 2® 88 49 143 29% a% 29% - % 

Krtmor® 14 77 131* 13% 13% -% 

Kopera ® 03 779 S% a 24 -ft 

Koppr pi 10 98 4 106% 106% 106% 

Korea 84a 13 IMS 35 35% -% 

KreoarllO 34 15 *3a*i64 62% S% +1< 

Kurtm 40 16 18 45 16% 16% 16% -% 

KyocarAOa 0 35 46 45% 45% -% 

Kyser MB 3MB 7/ 23% 22% 22', -% 

L L L 

LAC n ® 10 977 16 15% 16 +% 

LM M84e 64 12 27 30% 30% 30% -1* 

LLE F*91e 24. 176 6% 6 8% -% 

ULCCp K37 3% 3 3% 

vR-TV 1633(0% 3 3-% 

vJLTVA <8 43 ll% 87, 87, -1 

HLTV (4 6 23% 22% 22% -ft 

HLTV pIB 235 6 5% 5% -% 

LTV pfC 4. 18 18 18 -ft 

LTV pfO 191 51* to, 41* -1 

LQuhH S 713 12% 117, 12% -% 

LmcKtal® <9 10 32. 39% 39 38 <-% 

Latepe® 10 21 47 10 w 10 -% 

Lafre Pd44 9 0 48 27 28% 37 +% 

Lamaur® 13 a 8 14% 14% 14% +% 

LamSos 12 1 3% 3% 3% +% 

LawUrt® <8 175 13% 12% d* -7, 

LaarPI 0Sj 286 4% 4% 4% -% 

LenrP pf.72J M6 HP, 9% 97, +% 

LeerSg 2 98 12 1® 53 62% 53 +% 

UwyTrl® 38 8 191 43% 43 43 -% 

LeeEm SB 20 =0 03 as SS 25% -% 

legM to gQ b 0 12 68 2Z% 21% 22 +% 

LegPtta 40 14 18 487 2% 267, 29% +1* 

LahnmUBa A 2» 15% 13% 15% 

Leaner 20 10 M SO 18% 10% M% 

LawcNt 6 US 25 24% X 


,15% 10% 
!l15 74% 

32% 10% 

a a. 

'3% 7-18 

i«7% a 

3% 7% 

79% « 
:<B7, 14% 

:^7* «% 

•43% 25% 
23% 17% 
;^a 8% 

,71 * 
281* M% 
l®% 24% 
'907, 44 
•91% 33 
«% 8% 
79% 61% 
521* 39% 
31% 19% 

S’ 1 

401} a 

;® 29% 

24% 15 
2B% 11 
M% 20% 
261* 17 

18% Ml* 

!m* 


Maytg si® 34 M 1654 471* 44 44 -31 

McOr p 1220 98 10 24% 24% 24% 

McOr pt2® 11. 150* 23% ®% 23% -% 

McOertl® 88 13 3317 21% 20% 20% -% 

Md3ri wt 17 2% 2% 2', 

MCDM 20 18 11 117 10?, 10% 10% +% 

McOnla 19 3448 68% 95 05% -ft 

McOidOe 28 11 778 83% 82 82% -% 

McGrHUZ 17 19 1152 571* 56 56% -% 

Metal g ? 87 25% 25% 25% +% 

MdtoaC® <0 18 2® 65% 63% 64 -1* 

McLean 2738 3% 3% 3% -% 

McLaawt 5® 7, % 7, +1, 

McNeil 1 16® *132 387, 38% 39% +% 

Mead 1® 15 17 1213 497, 487, 487, -1 

Masrnc® 1.1 16 81 34% 33% 33% -ft 

Medan MB LI 21 7M 79% 77% 77% -21 

Moil on 178 40 8 *516 59% 56% 58% -27 

ManonpS® 98 MB 30 29% 29% -% 

Melton pfl® 67 *3 25% d2S<« 25% 

M0MII15* 28 15 15® 62% 61% 62% +% 

MaratkTBb 10 10 29 47% 47% 47% 

Mortal® 1415 176 106% 104% 1® -2 

Merck a20O 11® 3212 104% UB 1® -% 

Ma nlfli 1 14 IS 77 73 72% 72% -% 

MerLya® 24 13 3423 341, 33% 33% -I 

MasLPoSOa 14 743 147, 14%, 14% 

'MaoU%8 a- ; 1451 12% 12 12 ' 

MasoOf 2® 1% 1 1% +% 

MaaaPn V 421 3% 3% 8% 

MaaaRUML 12.; 1® 3&a 02% ,32% .+% 

Meted- -.10b 50 48* 2% 2 ’a -% 

MototoL. « flSIM y 7% . 1 Vt: 

MotrF * M 18 3 3 tf 167, 1«,1B% 

Me*l=d0Oe 10. 257 3 2% 27, 

MchERI.® 60® 43 ® 22% 22% -% 

MJcktoy® 18 1 4% 4% 4% -% 


12 12 ' • 

. 1 1% +% 

MaaaPn 1- 421 & 3% S% 

Maaa»LOBaL 30.; 1® 32» 02% ,32% .+% 
Motet? ..10b 50 46* 2% 2 ’2 -% 

MbtoalL. „ f?3 1M y 7% ? 7% : 

MotrF * M 16 3 39 167, 1^ 16% 

Me*H0Oe ID. 257 3 2% 27, 

MrtCRI.40 60® *3 23 22% 22% -% 

MJcktoy® 18 1 4% 4% 4% -% 

MdSUniq 7 7296 13% 127, T3 -% 

MbStos 1 38® 2® 277, 27% 277, 

MWE S 146 50 11 334 35 25% 25% -% 

Wmfl 44 <0® 2 11 11 11 -% 

MMM 0® 30 18 3111 111% UB 1097,-2 
MinPL si-52 <7 M 1254 32% 32% 321* -% 

MMol 1 383 4% 4% 4% 

Mobil 2® 70 9 1228831% 30% 30% -% 


1 4% 4% 4% -% 

7 7296 13% 127, T3 -% 

X 325 27», 27% 277, 


MotHHo 551 2% 2% 2% +% 

Mohasc4B 10 13 205 *0% 39% 40 

MohkDI 2® 2% 2 2 -% 

MonCal.OSj 10 5 08% 68% 6B 7 } 

Monrch MO 51 23 82 IB «%«%-%., 

M enaal® <0 1352 87% 85% 85% -1»L. 

MonPito.48 60 8 1029 42 41% 41% -1* 

MonSl 100b 80 aK 2ft* 21% 21% -% 

MONY 08 98 12 211 9% 9% S<* 

Moore .72 20 16 8T3 ® 25 25 -% 

Moarff 82 30 11 940 17% 18% 18% - U 

Morti plZ50 10. 18 ® 24% ® 

Motgad45 18 9 3*77 87% 85% 86 -ft 

MorgnpfS08e 7.1 ® 84% 84% 8*% -% 

MorKeg.16 1012 U 13% 13% 13% -% 

UorgSn 1587 87% 66% 65% -ft 

MorKnd.46 34 11 BO 44% 43% 43% -7, 

UonsS.M 20 a 45 27% 271* 27% -% 


26% Ml* 
54 29% 

17% 10% 
33% 1B% 
;66% 337, 
57 31 

5? r 

a w 

31% 32 
271} 11% 

a a 

22% U% 
23% 111* 

9 3 

37% 25% 
3Q% 18 
65 47% 

28% 16% 
9% 6% 

35% 26% 

15% 8% 
861, 4©, 

a a 

a? a 

5% 2 

661} 47 
13% 9% 
«% 29% 
2Si* 14% 
21% 15% 
2ft* 187, 
23% 9% 
** 

307, 25 
14% 10 

357, 23% 
40% 31 
M 71 
25 171* 

32% 29% 
38% 15% 
43% 24% 
20'a 15% 

10 8 % 
Va 8% 
537, 41 
1% % 
327, 23% 

36% a 

42 31 

107% SB 
» 83% 

17 M% 

187, 12 

31% 19 
15% fl', 

18 7% 

99% 95% 
22% 17% 
33 21% 

83% 4JV 
25% 13% 
48 31% 

<9% 16% 
2S% 14% 

2’ S. 

43 33% 

S3 37% 


M0MH0 
Mohave .48 
MohkDI 
MonCal.OSj 
Monrch® 


MONT MB 
Moore .72 
MoorM 82 


MorgnpfS08a 7.1 SO 84% 84% 6*% -% 

MorKeft.16 10 12 88 13% 13% 13% -% 

UorgSn 1587 871* 66% 65% -ft 

MorKnd.46 34 11 BO 44% 43% 43% -7, 

UonsS.U 19 a 46 27% 271* 27% -% 

Ml0Rty1®a 88 10 «0 21% 20% 21 -% 

Morton .70 10 13 1552 35% 34% 34% - % 

Matorib.64 10 43 893137% 39% 35% -% 
Mwvtrt 8* 18 IS 251 21 20% 20% -% 

Murage 17 35 247, 24% 2«% -% 

MurpO 1 4811 53 21% 21% 21% 

MunyO ® 17 15 21 22% 22% 22% 

Mutan«1A4 80 ® 16% W 18i* -1, 

Myert. 0 5% 5% 5% + % 

Mytanm.W 0 S 757 21% 20% 20% -% 

Mylar wi 78 14% 14 14 -% 

N N N 

NAFCOlb 48 a 3 21% 21% 21% -% 

NBD 1 MO 3.1 9 1M 62% 51% 51% 

NHJ 117 73 10% 101} 10% -% 

NCH .72 28 U 234 a a% 28% -% 
MCNB 1® 30 9 9» 47% 46% 457, -% 

NCR 02 10 15 2579 61% 40% 50% -1 
HL tart 6297 u12%' d!1% 11% -% 

Mil 132 70 W 31 301} 30% 

NWA ® 11 19 8® 43% 42% 43 -% 

Naceo a_12e 8 4 SO 26% 261* 26i« -% 

Nrtoo 1.20 40 14 691 25 24% 24% - % 

NatoWS 13 547 267, 25% 281* +% A . 

NttCrnr 26 4225 675 8% d 8% 8% * I 

NatOtoS® 68 15 948 34 33% 34 +% 

NDtot pri® BA 1 22 22 22 

MuEdus 21 242 20i* 19% 19% -1' 

MEM 60 5% Si* S’* 

NatFGb20B 60 10 113 37% 36?, 38?, +% 

NH 051.6 372 171, d15?« 15% - F 

Nil pf 510. 21 48 47% 47% -% 

M*edE 86 28 11 2292 33 21?, 22 - V 

NMInaS 72 9 5% 5% 5% 

MPraaa.M 38 M 86 M 3Z% 32% 

M&emi 4448 Bi* 8r, 9 

MSarapi 4 68 ® 47% 47% 47% +% 

MSri a M3 20 16 IK 35% ® ®% -% 

HStond 40 11 35 415 141* 12% 12% -1! 

Notate 6 2003 7% 7% 7% -% 

Nav wtA 67 4% 4% 4% — % 

Nov wtS 2® 3 2?, 3 +i 4 

Nav pIC 11 53% 53 53% +1* 

Narco 84 6.7 9 *15 9% d 9% 91} 

NavPwlM 68 16 231 11®% 49 4®* +% 

NevPwwl 37 U2S% a% 25% +% 

Nevp pH. 74 88 d3«B0% 30 20>} +% 

NevP p(105 98 5 21 21 21 

Ne*Svl_B0 1ST 117 23% 23% 23’* -% 

NEn0Es102 60 TO 965 32% 11% 82 -1% 

NJRac 202 74 17 ® U3U* 30% 3ft* +% y 

N PInR a .78 58 U 411 137, 13% 13% -% %. 

NYSeGZ04 70 u 1062 35% 33% ®% -ft 

NYS pf 3J8 8.7 ®U 1*43 41 43 +21 

NYS pfS® 98 *200 91% 91% 91% +ft 

NYS ft 112 68 5 24% 24% 24% 

NYS pttS.75 n 14 31 307* 3Q7* + 1* 

-Hawaii JO 15 13 1278® 25% 27% +1> 

Nwbana.46 10 16 62 38% 37% ®i« -1* 

Newt’ll fl.40e 55.2 242 177, 16% 171. -1 

Nwh*ta7Ba 10. 6 12 7% 7T, 7% -1* 

Nwtwttv IBS «7 a b% 0% + % 

NwbBM 1 20 595 45% 43% 46% +ft 

Nwpark 304 % dll-33, 

HowaLto 21 Ml* 24 24 -1* 

MaMPlOB 9.0 8 27a® 22% 23 

MeMpOAO 9.7 20® 35 34 ® +1 

NtoMpta® 10. *950 30 38% 30 

NJMpI «.® 10. x40 101 101 101 -2 


® 5% Si* 5% 

113 37% 387, 387, +% 

372 171, d!57, 157, - r 

21 48 47% 47% -Si 


80 10 113 37> 
051.8 are 171, 
510. 71 48 

19 11 2292® 
72 9 6% 

38 M M 33 


Notate 
Nav wtA 
Nov wtS 
Nav pfC 
Norco 0 


21 48 47% 47% -% 

2292 ® 21% 22 -V 

9 6% 5% 5% 

86 33 32% 32% 

4448 91* 8?, 9 

SO 47% 47% 47% +% 


”* 7% .-% 

«S <% -% 
27, 3 +i* 

S3 53% + % 

49 + % 


Navp rtl.74 80 
NevP pi 1.95 98 
NevSvL® 18 
NEn0Eo102 60 
NJRac 202 74 

NPInR a .78 58 

NYfieOZ04 70 
NYS pl3J5 8.7 
NYS pf 8® 98 
NYS pf 112 88 
NYS PID3.75 H 
-Hawaii JO 15 
Nwhana.48 18 
NewhU 8.40a 55. 

NwtaCta7Ba 11 

Hwtwat 

NwmtM 1 12 

Nwparit 

NmmLto 

MaMP 109 9.0 

MeMpOAO 17 
NinMpO® 10. 
MMX UL® 10. 
NfaMpf7.72 98 
NiagShiJia n. 
MeoM .12 J 

NICORl® 80! 
NobtAl .12b 1M 
NordRa 

NodkStLXO 40 
Norsk n.86e 3.7 


30 1 , 307* +% 

25% 27% *1i 


*220 35 34 35 + 1 

*850 ® 38% 30 -7, 

*40 101 101 101 -2 

z® 60% 80'} 80% 

51 18% .181, 16% +% 


Nteotat .12 J 9 119 17>, 18% 17% +% 

NICORl® 80568 1837® 28% 28% -% 

NobtAl .12b lABtsnV, d 6% RT -t* 

Mortfta 13 112 15% 14% V4% -% 

NotBcSOAO 40 10 *866 79?, 7V% 79% +% 

Norsk n 66e 3.7 951 17% 17% 17% _ij 

Norte si® 4010 227 ®% 27% 27% 

Norte (43.440 70 45 49% 47?, 48 -%?’ 

NO”** 08 .4 10 62 20% 20% 20% -% ' 

IMMI 1 SJIM M3 171 K7. te! 


Norte (83.44# 12 45 

Norite 08 .4 10 82 

HAPnU 1 20 24 t3S 

NEurO!42a M. 7 HE 
NoetoUt® 8.7 9 20 

MndPB tO 851 

NoSPeL® 12 8U 


20 24 133 37% 357, 35?, -ft 
M.7 102 17% 16% 18% -% 

8.7 9 2882®% 24% ® -2 

tO 856 11% UP, 10?. -ft 


MndPB tO 866 11% UP, UP, -ft 

NoSmal® 12 818 37% 36% 36% -?, 

NSPw pQ® 6.6 2900 42 41% 41% +ft 

NSPw (44.10 &4 ziio SO 48 *g 

Continued cm Page 39 
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12 

High 


law Stock 


DTp 

P / Sh Oh* ft** 

Div. Hi. E IDtbtejjh law' OuswOo* 


Continued from Page 38 


58% 4t% 
89* 639a 
38* 25i 4 
«. 2’, 


W* 

21 

*3 


a 


40% 223, 

3S«j — 


NSPw MSB 
NSPW p*&«D 
NOrTel .40 
Nmgaig 

Nortrp 1J0 
NwSlW 
Norton 2 
Norwstl.80 


& J3 
BR 
1 4 


zIlO 551, 
z20 Bf 
1220 2F, 
146 31, 
2.7 IS 665 443, 
30 I7I4 
S3 318 36* 
4 1 12 932 38>, 


8ij 


369, 

13S, 

»% 

110 ', 

241, 


3% 

36% 


Sfii, 551, +1, 
81 81 - 1. 
m, 279, -3, 
3% 314 

441, 441, ->, 
169, 18', -ig 
38% 381; 

381, 38% -% 
311, 319, 

33 'j 34 -9, 

6* Gi, 

6M, 36 '» -* 


«4 

273. 

23 s * 

B 

52% 


Novo 1 1 13 686 31* 

Nucor a .32 £ 12 1978 347, 

NutrLS 0Cr 153 305 6', 

Nynex B3.48 S3 11 4983 87 

o o o 

Oafctad 187819, d <1, 11, -% 

OBkiMfl 52 52 15 5 201, 29 ■■ 29', 

4125 25', 23 24i; -% 

10 10's W% HP; 

1135 549, 54<, 54<« -3, 

18 1l»<, 103 103 -I, 


10. 5 


OcciPetSO 

QcctP wf 

. OcctP pf6 25 12. 

1019, Occi pi 14.62 14. 

11 O DEC 0351 48 


41 

27% 

Ogden ljo 

A 3 

203, 

«+% 

OhtoEdl 92 

97 8 


29* 

Ok£d pteSO 

10. 


34 

OhEd pM 50 

10- 

72* 

31 

OhEd pf7R4 

10. 

76 

££ 

29% 

OhEd P‘7 36 

10. 

32 

34% 

OhEd p!3R0 
OhEd pr392 

11. 

12. 

20% 

14* 

OhEd pllRO 

ai 

92% 

U<% 

OhEd po.12 

ID. 


B7i, 65 
10312 


2F 

OH, 

333, 

4. a 

34Si 118 

*5 ns 

409 37 
47 11 

ir 53i, 
2 9 

n, 185, 
32 <3 

40>, 

341, 

181, 

111 - 

391; 

3B>; 

3S 

301, 

563, 

409, 

183, 


107, 
651 ; 
83», 
291, 
1B> 

Ittt'j 

107 

l"’ 

297, 

S’; 

131, 

27', 

W% 

«* 

235, 

23 

0 

7 

1 « 1 , 

M's 

151; 

13 

321, 

221, 

11* 


OnEd pfs.64 10. 
ObE ptlO.76 11. 
OtiMatr .40 12 35 

OOP pi 8.04 9.7 
OHP pfB7.60 9 1 
OnP pM3 75 11 
OhP pK32J27 19 
OhP plA 14 11 
OhP pff 14 12 


93 

11% 

11 

11 

9 

403 

»% 

39* 

38* 

- Ig 

2265 20 

TO), 

1»% 

- 1 R 

zSOO 39 

38 

38 

-% 

E380 45 

44 

46 

♦ 1 

Z® 

70 

70 

70 


Z700 73* 

73 

73* 

+ % 

7 

30), 

30% 

30), 


20 

83% 

»»% 

33% 

-* 

A 

19% 

19% 

IF, 

+* 

2234068% 

08 

B8>, 

"% 

:3G0 82% 

82% 

82% 


z20 

9F; 

Wl; 

99% 

+ % 

50 

12% 

12% 

12% 

-* 

2200 84 

83 

B3 

-1 

2200 831; 

83% 

83% 



OkleGEUB 
OMaG pfRO 78 
Oiin 1.5014 

Omncre 
Oneida BO 
ONEOKL5B 
Oranne.18 
Orange 
OnonC 78 
OrionCpfl.12 
OrkmP 
Onon pt JO 
Orion pH7S 

Ou1bdM64 
OvmT s .48 
OvSmp 50 
QwotC 1.40 
Ownfll 9 .95 
Oxford .46 


B 311, 313, 313, 

290 255* 255, 255, 

2450 ul17%115% 1171; + 2 
250 116 116 118 + H 

58 15 8«5 389, 359, 359, -7, 


23 

7.1 


5.1 

88 


41 293, 

691- 423, 
Ml; 203, 
IS". 13>2 
253, 171, 

393, 

17', 83* 
26 163, 

177, 125, 

571, 34 
367, 77 
443, 2S>, 
35 257, 

9*2 51, 

4 21, 

241, 133, 

50>, 323, 
28<| 21% 
38 17% 

13* S% 
18', 121, 
51, 31, 

301; 20% 
43, 31, 

19% 11% 
£7% 13% 

3, 7-32 

82 45 

863, 46% 
38% 23% 
48% 357, 
487, 353, 
987, 68 
30>, 25% 
83% 68 
111 102 
94% 70 
59 36 

343, 22% 
91 44% 

233, 14% 
453, 20% 
35% 18% 
367, 23 
8% 59, 

207, 12% 

35% 177, 

28% 22% 
1«* W7, 
3% 2 

727, 43% 
32% 18>« 
63 49% 

22', 14 
38 28 

48 32% 

46% 33 
70 51% 

84 63 

13% 9% 
12% 9% 

* 76 32 

f 12% »% 
130 117% 

119% 105% 
90% 68', 
78% 56% 
75 55% 

22% 18% 
767, 38 
38 19% 

131; 8% 


25% 191, 
40% 24% 
443, 28', 
53 48% 

20', 15% 
22% 97, 
11% 9 
82% 48 
29% 13* 
63% 37 
IF, 10% 
26% 15 

24 14% 

19% 83, 
10i, 6% 
37% 19% 
15% 5 
73% 29% 
25 10% 

2«* 16% 
22% 14% 

85* 77% 
35% 177, 

291, 22% 
357, 32% 
351; 32 
55 32«, 

59 54 

52% 27% 
52% 38% 
35% 22% 

29 19 

2B 141; 
45% 23 
82% 56 
13% 12* 

43% 33% 
2 * 1 % 
8* 7% 

22% 171; 
a 19% 
13% 67, 
33 20* 

11% 63, 
11% 6% 
90 54 

79% 50 
79% SO 
94 58 

83 53 

11% 6* 
33% 22% 

31* 19% 
27* 1B% 

2F, 171; 

37% 25% 

441, 28% 
51 35 

S3 a 
66% *5 
84% SB* 
26* 21% 
95* 66 
G6% 68 
94% 66% 
103* 81% 
3', 21. 

2«% «% 
14% 6 
24 13 

10 % 6 % 
24 10% 

24 16% 

8% 4% 

84* 47 

30 IF, 
S7g 8 
327, 25% 
40* 19* 

10 Si, 
65% 2«* 
125% toe 

139* 1233, 
11% 6% 
4% 2% 

aa is% 
18% 9i, 

77 38* 

11 6 % 

24* 16% 

4* 2% 

140 66% 

13* 6* 
27% 19% 
67% 46* 
8% 1% 
IB* 53, 
20% 3 
17% 12% 


PacGE 1 92 
Pad.lg3.48 
PacRea 
PacRspf 2 
PaeSd .40 
PacTel 83.04 
pKffcfS.40 
PainWbRO 
PalnW pH2S 
PanA/n 
PanA wl 
PendctoRO 
PanbEaM 
Panill n 
Pansph 
Perdyn 
PartEI .12 
Park0rt04 
ParkH s .80 
PatPIr a 
PayNP .64 
PayCah.lS 
Pengo 
PenCan 
PomM]£.48 
PaPL 258 
PaPL pu.40 
PaPL pd.50 
PaPL PASO 
PaPL dprlSO 10. 
PaPL pr8.40 9.5 
PaPL pr 13 
PaPL pr6.70 
Pan wH 120 
Pan* pn 60 
PennzrtRO 
Pooped 32 
PepBay R2 
PepsiCs .84 
PartEI .60 
PrmianROe 
PcryO a R2 
Petrie ■ .70 
Patna 35ia 
Pa(Ra pf1.S7 

Ptrinv 56a 

Pfizer 1.54 
PheipD 
Phelp pr S. 9.6 
PlltlaEH20 9fl 9 
PhlE pnao 
PtllE pW 40 
PhHE pM 68 
PnilE pf 7 
PhllE pf8.75 
PtHIE P‘1.41 
PhllE ptl.33 
PhllE pf7.BS 
PhllE pO.20 
PhlE pi 17 13 1*. 
PhlE p!15R5 11 
PltdE p«9.50 11. 

PlulE p17.B0 
PhllE p(7.75 
PtillSu».32 
PhilMreS 30 
PhUpIn .72 
PniiPsi £0 


*126011 ' Id, 10% -% 

224 46% 44% 44% -% 

27 244 7% 7% 7i, 

5R 38 47 15% 15% 15% 

83 12 105 31% 31 31 - % 

5.8 12 251 37% 367, 371, + * 

1S2 63, S'; 6* +* 

561 331, 33 33 

4 29* 233, 297, + % 

750 14% 14 14 -%■ 

7 F, 9* 9* 

106 31* 31% 31% -% 

22 T9 662 31 29 29% -C 

1.6 19 535 31* 30 30% -H 

*161 247, 34% 24* 4-% 

3027 54% 53% S3* -'g 

TT27 37% 361, 36% -ft 

573 16% 18% 18% , 

32% 32% -% 

62% 62% -2' 

26% 26% 4i, 

16% 16% + % 

2*7, 25 -V 

471, 47% -% 

15 15 -* 

24 24% + »;• 

14 14% - % 

55* 56* -%: 

. W* 34* “%■ 

1.8 13 962 34% 32* 32* ~7»i 

75 7 30* 30 30 - %, 

15 4670 8 S3, 5* 1 

45 2% 2i, 2% ! 

13 13 100 15% 15% 15% - *i 

59 15 2981 38* 38% 39 - *| 

17 151 25* 233, 23* -13 

IS 45 27* 27 27% -%| 

507 7* 8* 7 -*, 

8 17 23 14% 14% 14% + *: 

1.3 10583% d " “ 

17 12 285 22% 

234 3% 

A3 15 158 15 

3 IB 1946 21% 

179 9-32 
24 322 55P; 

10 15 5410 88% 

17 M 
93 

92 

93 


20 21 
2 6 11 
2 6 12 
18 18 
P Q 

PW 194 32 14 486 32* 
PPG 1.92 3.1 13 725 64* 

PSA .60 13 54 26% 

PacAS 154 9.4 56 1B% 

7.7 10 4202 25* 

79 73 427 47% 

10 293 15% 

B 2 113 24% 

18 15 S3 14% 

54 12 2812 57 

89 11 1226 35% 


3% -%j 
21 % 21* -%1 
3i, 3% -%i 

14* 14* -% 
20 20* — 1»| 
% % -1-> 
5B% 68% + %. 
62 83* +*; 

1403 u39% 38% 38% -%; 
z230 48 48 48 -%| 


11 

94 

47 

57 


2180 u49 48 49 +*l 

zW 92 92 92 -%i 

7 29 287, 28* -%■ 

zSO 66 86 88 - *1 

3180 110% 109% 110% + si 
*220 92% 92% 92% • 

463, 463, -%| 
26 28 


312 47% 

28 29 

4.0 £9 583 66 
10 9 688 23 

3 31 171 41% 

10 20 6304 33% 

24 15 162B2S* 24% 34* -%, 

11 5 748 6% 5* 6 


54* 54% -%| 
21% 22 — 3,| 

40* 40* -%• 
31* 321, -ill 


10 . 

0.8 

10. 

ML 

11. 

11. 

11. 

10. 

11. 


ML 

11. 

59 13 


11 19 68 19* 16% 18% -%i 

27 14 532 28 25% 26% -%j 

11 58 17% 26* 26% -%l 

18 4 17* IT* T7* -% 

27. 84 21, 2 2% 

IS W jc447W7%- «% 68* -% 

81 1S07 IS* dm, 17* -1 

25 52. 52 52 -*. 

1385622', 221, 22% -%| 

*300 37 37 37 -%| 

*400 46 45% 48 42, 

*600046 48 48 +% 

*60 69* 89* 893, 4* 

*760 82 82 82 ! 

57 13 127, 13 * 

70 121, 12% 12% 4%l 

*220 75 75 75 41k 

44 12 11* 11* 4%, 

2B30 124 124 124 

*120 119 117% 119 4% 

*490 BO 90 90 

*230 75 75 75 : 

*100 73 73 73 -11 

46 22% 22% 22% — %i 

12 13 7252 737, 72% 73 

11 15 129 34% 33% 33% -%. 

7.1 5 X5339B* d 8% 8% I 

PhIPt |*261a 11 *60 21% 20i, 30* -1- 

PhiJVH AO IR 14 65 38% 38 38% - %: 

M 11 147 393, 39% 39* -*. 

41 90* 50% 60% -%• 

13 9 108 19% 18* 19 

28 448 19* 18* 18* -»* 

12 147 10 9% 9% -% 

13 15 *507 74* 72% 73% -1* 

.4 13 25 25 25 +%■ 

13 15 738 59 % 58 58% -11 

SS 2332 12% 11* 11* -%i 

3 45 52 20% 20% 20% -%■ 

1.1 18 175 19% 18* 19* -% 

9 13 175 18 171, 17% 

62 67, 67, 6* 

15 21 1 29% 29% 29% -% 

3 4 230 5* 5% 5* 4% 

1.8 24 1274 63* 81% 61* -2i] 

IR 17 412 22% 21% 21% — V 

<1 21 14 19* 19% 19* 4 % 

15 38 8S 18 171, 171, - 1 H 

15 *30 85 85 85 

18 1* 1327 34', 337, 33* -1 

90 10 287, 28% 28* + % 

H 59 34% 34% 34% 

11 24 34% 33* 34 4 7, 

10 16 624 54* SI* 52 -2< 

18 85 SS 57 57 -2 

4.7 14 608 50* 501; 50% -% 

73 *200 51% 507, 51% 

IR 19 562 257, 25% 25* - 

AZ 10 164 27 26', 26% + % 

17 1124 19% 18% 18% -% 

2 28 1338 38% 35 35 -2 

3.6 IB 3194 77% 75 75 -2 

1.8 21 135 16% 153, is* -% 

11 35% 347, 347, -% 

71 1% 1% 1% 

121 73, 7% 7* 

1284 20 19% 19* 

210 24* 24% 24% 

696 13% 12', 13 

*270 321; 32 32 

1134011% 11 11% 

*730 10* 101, 10* 

*800 89 SIP; 88% 

*50 79 79 79 

*150 783, 781; 78* 

*100 94 94 94 

*380 82% 62 82% -% 

598 9% Si, 9% 

24 28% 28 2S 

9 25% 2S% 25% 

9 23 221, 221, -% 


40 

57 

10. 13 
88 

8 


PhkIA a 32 
PiedA pi 
PtaNG 5120 
Pier 1 s 
PligRfl n.T2e 
P Usury 1.72 
PlorwQlOa 
PHnyfl 1.33 
Pawn 
Plains n .07 
PtanRa 20 

PUtmm .16 
Playboy 
PMsey .72a 
PogoPd 20 
Poland I 
Pordrs .40 
PopTaJROb 
Portec .60 
Portr 1*5-50 
PonGClM 
PwG p&60 
ParG pM.40 
PWG C« 32 
PoSEhiRS 
Podt pi 3 75 
PotmEK.38 
PotEI pH.04 
Pnwnln AO 
Prlmk ai.10 
PnmaC. 

PriinM&08 
ProclG2.70 
PnJRa b 28 
Prolar 140 
PrnHC n 

Prufll 0.440 

PSvOd 2 
PSCW p&io 
PSind 
PSIn pfA 
PSIn pfB 

PSIn p*C 
PSIn piE 
PSIn pIF 
PSIn pIG 
PSIn pn 
PSIn pM 
PSvfH 

pnh pic 
PNH plE 
PNH triF 
PNH pIG 
PSvNVC.92 
PSvEG2R6 
PSEG pM 08 
PSEG pH 30 
PSEG p i5 28 

pseg peso 

PSEG PH43 
PSEG p!7 70 
PSEG pf7.80 
PSEG tfISS 
PSEG pB.B2 
PuWxrt 
Pueblo .18 
pn Cdtee . 
PupeiPl 78 
PuFe n 09 b 

PuheHirl? 

PurolaLB4j 

Pyro 

OuakOd.40 
OuakSCBOa 
Ouanex 
OuesM 72 
Qkfleil 28a 

R 

Ptand .04| 5 

HJR Nbl 48 28 14 
tun pfllRO 94 
rjr piiise 95 
RLC 20 22 21 
RPC 

RTE 60 18 11 


-% 


+ % 
** 

"% 


14 10 x9S4 35% 
19 II 6230 44% 


23* 237, 23* +% 


85 

16 

88 

BR 

9.1 

19 

SR 

17 

9R 


3f% 34% -% 
421, 43 -1 

48 48 4-15| 

487, 501, tl 


59* 

78% 

261, 

66* 

88 

96 

101 

3% 

21 

14% 


59* -% 
781, -11 
26% +% 
89* -% 


t% 


*100 48 
2400 50i, 

*50 59* 

*50 7Si, 

18 26% 

*110086* 

*30 88 
*40 B6 
*200 102 
103 31, 

R 12 19 21% 

A 10 57 M% 

7.6 13 968 23% 

1.0 28 814 9% 

.9 20 362 14% 

39 524 16* 

7 242 S* 

1.7 19 882 82% 

11 12 741 261; 

95 6% 

5.4 12 571 31% 

R 15 80 31% 

R R 

53 8% 8% 8% -% 

6835 53*. 52 52 - % 

3 1217, 121* 121', ♦ % 

1 136% 136% 138% * % 

155 9% 8% 9 -% 

43 2', 2% 2* - 1, 


88 
96 
101 
3% 

21 

. w* 

23% 23% 

9 91, 

19* IV, 

1S% 16% -% 
S% 5’; - % 

90 00% — % 

25% 25* -% 
G% 6% -% 

31% 31* -% 
30% 30% -% 


Rac&ce 
HaisPul 10 

Pomad 

Banco .84 
RangrO 
Rayttn AA 
Raymk 
Raynr n2 60 

Roythnl 80 
RaadBiOZi 
RdBal pH D8| 
RdBal pll3S9 
RltRei 1.40 


B 
IR IS 


81 23 

333 12% 
*124072% 
20 2662 7% 
4.0 1? 26 22% 

1097 3% 

R 21 706 91% 
135 8 

11 55 207, 

2R 13 1334 63 
27191* d 
2 6% 
12 4% 

18 9 1 16i« 


22% 223, -1. 
11 * 12 -% 
70% 707, -11 

s* e* -* 

21 21 -1i 

J% 3% + % 
89% 8B* -11. 
7% 7% + % 

20% 20* 

81 61% -1 
1% 1% “% 
6 6-% 
4% 4% t-% 

18% 16% -% 


12 Item* 
High Uw 

16% 9% 
13% 61, 
15% 07, 

1 

9* 9 

39% 293, 

163, 6 
14% 7% 

49% 29% 
35 21* 

30% 24* 
32% 20% 
38* 24% 
217, 10% 
19% 5* 

30* 22 

20 13% 

52* 30% 
361, 24 
35% 21% 
4* 1 

65* 32% 

301, 15', 

15% 5% 
287, 19% 

49 34 

20% 17% 

407, 31% 
170 120 

13 10% 

36* 20% 
36% 271, 
39% 23% 
34% 9% 
16% 10* 
33% 11 

47 32% 

»7, 15% 

9% 33, 

81 577, 

17* B% 
57 25% 

25% 22 
30* 15% 

33% 187, 

39% 15% 

45% 21 
30* 177, 

55% 21 
27% 10% 

23 14% 

14% 10* 

13 10% 

45* 28% 

19 11% 

18* 11% 
22% IV, 
IS B* 
5% 1% 

38* 2f% 

52 29% 
38% 19 
17% 41, 
55% 31% 

527, 49% 

59% 34% 
40% 34% 
9% 6* 

12% 10 
82% 281; 
32* 22% 
26% 16% 
39% 26% 
73% 383, 
41% 33% 
197, 16 
36% W% 
38% 20% 
14% 11 

8% 3 

42 23% 

88 45 

39% 28% 

M* 8* 
83% 39% 
18% 12% 

42% 22% 
13% 117, 

167, 151, 
17 15 

301, 18% 

4* 1* 

64 37% 

19% 12% 
43* 28* 

31% 23% 
50% 31* 
401, 247, 
37% 23* 
137, 3% 
23% 13% 
23% 93, 
49% 35% 

321, ie% 
12 8% 
221, 12 

25* 17 
38% 23* 
597, 33% 
407, 31% 
21- 127,. 

97, 1% 

105% -IB* 
51* 31* 
29* IF, 
IS* O* 
37% 22% 
23% 14% 
38* 25% 
45* 36% 
27% 21* 
30% 23 

S* 

473, 28* 
45% 38% 

9 3 

3F, 22* 
28% U* 
41 22* 

57* 37 
29% 10% 

5F, 33% 
78 49% 

14 S', 

51* 45% 
30% 18% 
IF, 97, 
20% 15* 
109* 75% 
28% 181, 
387, 22 
20% 127, 
29* W* 
78 46* 

5F, 321; 

50 35* 

121% 85% 
28* 19* 
25% IBS, 
20% 10% 
551, 40% 
75 70% 

33* 10% 

33* 12* 

16', to, 

46% 27% 

43 31* 

12% 10% 
3* 2* 

IF, 10* 
497, 29* 
37i, 20* 
31% 251; 
>4 10* 

S&1, 39 

50 25 

53 48 

58% 34% 
21* 13* 
7% 1% 

21% 17 

38 16i, 

IS* 4 '* 

TP, 32% 
14% 8* 
25% 13% 

56% 42% 
64% 42* 
7% 2 

B* 5% 
28 15% 

277, 18 % 

63* 39* 
16* 12 

15 10% 
72* 28* 
33* 17% 

SO* 30* 
54* 29* 
10% F, 

24 15* 

38% 21% 
no 75 
221 164 

2% 11-18 
777 73i, 

24% 16 

25% 18% 

121* 73 
45 30% 

201; 13 

64* 47% 
3* 1* 

367* 227 
22* 12* 
59 33* 

SS* 35% 
42% 34% 
105% 101 
95% 81% 
=»% 17% 

15 7i, 

7? KB, 
39* 36 
32% 14% 

343, 16* 

27% 
35 25% 

14»i, 87% 
5% 1% 

33 23* 

3? " 8 

35% 


Start 

RecnEd 
Rod™ .32 


Repal 
HegiFfsi 
ReKhC 80 
RepAli 
HopGyp36 
RpNY si 12 
Rope* 164 
RcpBfcpl£I2 
Ran Col .32 

Fevco BO 
Revere 

R avion 

Re-fiffl .70 
Remitl 44 
ReyMIl 1 
ReyM pC. 30 
RiTeAxJ .58 
RvrOak 
n obama 20 

Robisntaoi 

vjRoWns 

RochG 220 
RochTlZSe 
RckOnl 76 
Rock wl 120 
RHni pll 35 
RodRnn 
Rohm a B0 
Rohr s 
Ro>nCm42 
RolmEs.oa 
Rolling 48 
Roper fSA 
Rorer 1.(2 
Romctin 
Rowan .04 
RoyiD 4.71 b 
H ovlnt 
RubmdS 48 
Rubmdwl 
RussBr 
RiraTag 78 
Ru3aall .32 
flyanH 1 20 
Ryder s .44 
Hyland 00 
Ryfed wi 
Rytner 
Rymor pll 17 


*1 Sta 

D*. YU. E lOOhMoh 
27 
4.4 13 
46 


2.4 


35 12 
23 12 
7.5 7 
79 
1 I 14 


Di'gi 
On Prev 
law Oaon Oom 
712 11% 10* 10* -% 
80 7* 7% 7% 

11 9% 9% 9% -1, 

216 11-18 % 11-18 + 1- 
91 9% 9% 9% - % 

33% 33% -% 

16 18% - % 

TO, joi, -% 
47* 47* +% 
dZ1% 21* -1, 
25% 25% -t, 
28% 28% -* 
34% 34* -% 
10% 19% -% 
14 14% -* 

27% 27% +% 
14% 143, -% 
40% 40* -Hi 
31% 31% -% 
30* 31 -H. 

1% 1% 

84* 85 +% 

<115% 15* -% 
91. 9% -IS 

27% 27% -% 
471- 47% -* 
18), 193, 

42% 433, -1 
150 150 
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a 

a 

32% 

26 

9 

28* 

33* 

21* 

21 

277, 

s* 

19* 

3* 

IF; 

6% 

19 

28% 


UnTacM40 
UTch p f 2-55 
UnfTei 1R2 
uwn 8 88 42 22 57 
Umtnfe 20 1241 28 

Umvar 20 
UnivFdlRO 
UnLeafl.OB 
UMtch n 
Unocal 1 
Upjohnsl-52 
USUFE1.1Z 
USLF pO.33 92 
UriAFUBa 18 


16 

12*4 

12* 

015 

U35 

34 

6 

u31% 30', 

46 

31% 

31% 

4 

27* 

Z7* 

29 

*>* 

24% 

228 

3V, 

32* 

6 

26% 

26<« 

38 

29% 

29 

V 

1965 34* 

33 

350 

7% 

7% 

65 

21* 

21 


42% 431; -% 
33% 34% 

2F; 28* -%' 

w* 2i* -*; 
16 16 +*,’ 
9% 9* 

32% 32% -1, 
27 271, -* 

'5% a* -% 


32 19 3398 44* 

7 R 777 34* 

171438 437 28* 

21% 
at, 

2.1 5 49 8* 

37 16 290 33 

4R10 283 28 

ZSO 15», 

6.0 9 4524 17* dlB% 16% 

12 24 1308 871, 851, 85* +*■ 

2.7 10 339 43% 42 42 -*,' 

3 36 36 36 -% 

ir, | 

IflaPL 222 17 15 915 u35 34 34% -* 

UtPL pH 80 8R 6 u31% 30* 31% *%! 

WPL pC-90 92 

UtPL pQ26 17 

UIPL pG-04 82 

UtiliCo 1.48b 4R 

UtllCo ptz.44 9 3 

UUICo prZSI 10 38 29% 29 29 ' -%' 

V V 

VF Cps R4IR 15 1965 341, 33 34 -*, 

Valero 350 7% 71, 7% ->, 

Veter pH 44 TO 65 21* 21 21* 

Vateyln 41 58 1* d 1% 1% 

VnnDrrrl.10 17 10 41 X 29% 29* 

Vans 57 2?, 2% 2* +% 

Van* pf 10 IF, 10% 10% -% 

Varan 26 1.1 38 242 247, 24 24% +% 

Vartty 904 21, 2 2i, 

Vero AO 23 43 AO 10% 161, 16* 

Veeco AO 22 24 139 W* 14% 14% -% 

Vendo 52 31 6* 6* 6* 

VMSe120> 17 99 M 13* IV, -* 

Vww n 5 368 7% d 7% 71, 

viaan 9 33 1 0 27 1Z01 29 28* 28% 

VaEP pf 5 90 2213056% 55% SS>, 

VaEP prr.72 17 z1890B8% 87% 86% +7, 

VaEP pH 60 11 0 94', 84% 9*% +% 

Vmmy 18 TO 22% 2Z% 22<« -% 

Vomad 21 158 72% 72% 721, -% 

VukU 296 2R TO 78 103* 102 MB -1 


11F, 51% 
52* 40 
|2F; 20% 
17* 11% 

34% 22% 
1 54 42 

371, 

a 

1* 


13* 

13 

IS 


w w 

W 





. pnna 

■ BkMAm 

WICOR2G0 

65 Ml 

79 

39*, 

39% 

39* 

+ % 

’ Bwikw 

WobR (44.50 

8R 

*60 

u51 

51 

SI 

+ 1 

, Banta 

Week hi .60 

2R 15 

310 

29% 

24 

24 

-6 . 

I BaronD 

Wainoc 

109 4% 

d 

4% 

«% 

-% 

. Barrtss 

WaiMrt .17 

R 37 

3647 47% 

45% 

45% 

-1' 

BaTnA 

WIMrt pi 


xj 

204 

204 

204 

-S' 

j SasAm 

Watqm SO 

1.4 22 

1171 37% 

36% 

77 

-% 

BsetF 

WVHRsgi 40 


155 

26* 

26* 

2F, 


:BayBka 

WatCSvRO 

1.1 19 

81 

46 

45% 

45% 

-* 

Bayly 

WalU a 1.40 

31 TO 

078 

46% 

44* 

4** 

-14. 

. BnchCf 

Wa LU pf 1 

9R 

2300 tU, 

11% 

11* 

"% 

Benhan 

WmCm (SO 

1J 14 

2W2 48', 

471, 

48 

-% 

BetzLb 

Worn (LI 56 

27 

£465 58% 

50% 

sa% 

-11 

B 

WashGt.78 

6.4 11 

195 

37% 

sn, 

27% 

“ * 

B^rBeoi 

WShNoflRa 

3.7 12 

112 

30* 

29* 

29* 

-ft 

BrnOly 

WshWI 248 

(L3 TO 

239 

3F, 

29* 

2V, 

-% 

Brofles 

Waste t .56 

1.1 26 

2797 49*, 

48* 

49 

-% 

Biogen 

WalkJp .40 

1.1 TO 

56 

36% 

36 

36* 

-% 

Hiotcfi 

WayGodO 

-9 35 

44 

23% 

23 

23 

-* 

Birdlnc 

WayG pi ISO 

3R 

2 

46 

48 

46 

- 11 

Bool Bn 

WeanU 


4 

3% 

3% 

3% 


BobEv 

WobbO R0 

-9 11 

*94 

23* 

22* 

22»a 

“% 

BoilTc 

Wedtah 

6 

325 

7), 

7 

7 

“% 

BcarSc 

WemH nl 58 

7 4 17 

T37 

21 

20', 

21 


BstnOtg 

VNMSMS R4 

15 10 

18 

36% 

36% 

36* 

-V 

BstnFs 

WaltsF 272 

26 12 

556 

ICO, 

104 

MM* + * 

BraeCp 

WMF pO60e 

7R 

10 

47% 

47% 

47% 

+%■ 

BreocD 

Wei FM 2. 00 

TO 12 

73 

27* 

26* 

26’, 


BrwTom 

Wendy, R0 

IR 17 

2999 14 

13* 

13* 


Brunos 

wemCo.48 

17 15 

ID 

29 

29 

29 

-%■ 

ButkfTs 

WPenPpMRO 

as 

z£80 52% 

51% 

52% 

+ 11 

Drnfim 

WstPtP2R0a 

42 14 

261 

52* 

51* 

52 

-* 

BurrBs 

WstaiTg1R4 


11 

9% 

9% 

9% 


BMA 

WnArrL 

a 

4173 10% 

9* 

F, 

-* 

Bustmd 

WtAir ret 


251 

3* 

3% 

3* 

+* 
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Sates hgtres ara unofficial. Yaorty higha and ioas reflect the 
prowous 52 wesiu plus 9w curront «wnk. but not tt>o iatosf 
trading tiny Where a apfif or Block rtvidend amounting 1o 25 
per cent or mare has been paid. Hie year's fxgh-tow range and 
dMdand ara shown for the new stock only. Unless otherwise 
noted, rates of dknaends ara annuel dtsburaemants based on 
the blast dartwtakn. 

a-dMdand atao extra[s). b-armuaf rata of dMdand plus 
stock rtvidand. o-Bquidattng itaridand. ck^caBed. d-naw yearly 
iow. e-rtvidand dactarad or paid in precertng 12 months, g- 
dhrtdond in Canartan funds, lub^erl to IS* norwwidenea tax. 
LdMdend declared altar spflt-up or stock rtwdend. hrtvttend 
paid Das year, omitted, deferred, or no action taken at blest 
rtvidand mealing, k-rtvtdend dadarad or paid this year, an ac- 
curnutattee issue wan dMdands hi arrears, n-new laaue In me 
past 52 weeks. The higfviow range begins with the start of 
trartng nd-naoet day dainiery. P/E-p rice o amxiQa ratio, r-dmr- 
dand declared or mid m precedtag 12 months, ptos stock dni- 
dend. s -stock spin. Diwdends bagm with date of spat tas - 
sates. 1-dMdend paid In suck in preceding 12 months, esti- 
mated cash nkia on ax-rtwdand or ex-datr button dam. u- 
naw yearly high, wtrading haBed. vi-n bankruptcy or racatvar- 
ship or bteng raorgarasad under the Bankruptcy Acl or secu- 
rities es tumed by Mich eomparaes. wd-dtetrbuttd. wi- w hen 
teauad. ww-wrtn warrants. x-Bx-drvkfenl or ex-rights, xdis-ex- 
tfistrmujioa xw witho u t wanams. y-ea-OMdend and srtes kv 
ML yfdkyieid. z-satoa in ful 


AMEX COMPOSITE CLOSING PRICES 


ft St 

Sort ft* E 100, Wgk low One Bags 

ACIHId 178 7% 71, 7% - * 

ACtpf 120 05 11* 11 11% - * 

Acton 6 2 17, 2 + * 

AdRu&l ,16b 16 89 19% 19% IF, 

Aeronc 19 F, F, F, 

AliIPbs .44 30 290 80 50% 58% -1* 

Aibaw 43 8% 8% 6* 

Alphaui 34 10 9* 9* - * 

Amdahl 20 33 191 17% 16* TO), - % 

Atereei .30e 8 85 12% JS 12%+ * 

AMznA SB 2S9 22’ i 21% 21% - * 

AMceS R2 TO 21% 21 21 - % 

AMBM 319 3% 3% 3* - * 

AP»0 6 45% 4 

AmRay1.71J 3 386 4* 

ASaE 140 48 7% 


4% 4% — % 

7 7 - % 

2% 2% 

IZ% 12* - % 

2% 2* - * 

% % + * 

5* &8 

1% 1% 

% 7-18 

3% 3%- % 


Andel 23 138 13 

AndJcb 60 7, 

vlAngtov 29 % 

Aunrg 20 41 148 5% 

Astraic 397 1% 

ABsCM 2689 7-18 

AUuwI 12 3% 

B B 

BAT .190 543515-16 513-18 F, 

Bonstrg 20 5* d 5* 5* - * 

BaryRQ 10 218 0% F, F, - % 

Baruch 271 33 00 8% 8* B% - * 

Berger 22b 10x117 23% 23 23*+ * 

BacCps AB 15 78 29'a 29* 2F, + * 

EUgV 44 12 75 13% d12% 12% - % 

BinxMf 1 11 8 26% 2?% 26% - % 

EUoulMA .45 25 14 13% 13', - % 

Bowmr 17 101 4 3* 3*- % 

Bowne .44 15 220 2F, 22 22 - * 

Brscns R0 x30 18 17', 18 

c c 

cm M B0 31* 31% 31% - * 

CM I Cp 33 116 4* 4% 4% 

Cameo .44 10 38 15% 15% 15% 

CMartg 26 61 177, 17% 17* - * 

CaaHA ROD 23 X13 16 18 18 - * 

CvyBu 17 

cnrrtpH 192 

CtunpP 72 IS 22 33% 33* 33%+ * 

CMMOA 20 16 IF 221, 2D, 21% - % 

Chiflv 120a 16 1 23% 23% 23% - * 

ClyGas 120 11 2 36% 3F; 3F; + * 

ClanaiRSs 12 4 a 2* 52* 52% - % 

CmpCn 181 6 7% 7* - * 

Cncnm .40 11 6 21% 21% 21% - % 

ConcdF 24 2 10% 10% 10% - % 

ConrCp 22 9% d 8* F, — % 

ConsOG 80 1* 1% 1% - % 

viCooSA 293 15% 15 15 - % 

ContMfl 11 45 30* 29% 20* - * 

Cross 1A0 U 15 40), 40 % 40* + * 

CrnCP 4 20* 20', 207, 

Cubic .39 9 23 16% 16% 10%+ * 

Curtice M 10 37 32% 31* 32% 

D D 

DWG .081 511 2* 2 2%- * 

! Damson 715 9-10 % 9-18 + 1-M 

OataPd .16 91 13% 13% 13% - % 

. Calmed 746 1* 

; DevtC o 64 140 13 


3 25% 25% 25% — * 
92 1* 1* I* — 1-11 


T 1* 

12% 127,+ * 


ft Sta 

Start Oh E 100s Wgfc tow Data (tap 


Dig icon 

DiBrde 

Diodes 

DomeP 

Drifter 

Ducom 


EAC 

EagiCI 

ExtnCo 

EchoBg 

Etamor 

E/irSrv 

Espey 


TO 9-10 % 

.12 18 483 38% 37% 
IB 25 41, 4* 

1058. * * 

4 13-18 13-18 
20 18 18% 18% 

E E 

A0 1175 6 IF, 11* 
60 2* 2% 
1 12 2 221; 221; 
.12 2238 15% 15% 

60 3% 3 

50 5-18 3-18 
.40 9 85 15 18% 


9-16 +1-U 
37*- 7, 

uA 

13-16 
18% - % 

11*- * 
2% 

22% — * 
15% + % 

& + +A 

W*— 1* 


Fafalnd R0 

FMUda 

FAusPn.OTe 

FCnpHd 

FteChP R3t 

vtFtenlfl 

Fluke 1.141 

FmtiiG 

ForsSLS 

FraqEs 


GRI 

GalxyO 
GntYlg 3S0 
GladllS R0 
Qlomr 1b 
GidRd 
GmdAuRO] 
GrtUcC R2 
Greanm 
Greiner RBt 
; GrdCh ROb 
GlfCden RZ 


Raimi 

HampBr 

Hasbro .17 

Hasbrwl 

HllhCh 

Harco .10 

HershO 

HoHyCn 

HrmGn 

HmoShn 

Hcr mte R8 

HmHar 

HouOT R3a 

Hoskyg 20 


13S .12 

ImpOflgIROa 

InflgW 

InstSy 

tasSypf 

tatCtyg .80 

tatmka .10 

iniBkot 

intPwr 

IroqBfd 


ID* + * 
34-1, 
33*- % 
% 


F F 

11 61 20% 30% 30% 

2 176 6* 9% 6% 

3414 8* d 6 8 - % 

27 234 13% tz* 12*- * 

13 2 14* 14* 14*- * 

3 F, V, V, — % 

15 63 22<; 221, 22* - % 

186 7* 6* 7 - * 

114 16* 17% 17% - % 

19 27 22% 21% 21% - * 

G G 

88 5 F, F, 

149 9-10 % 

216 IF, 10 

15 243 34% 24 

32 32 34 33* 

119 % 7-18 

32 21 18* 18% 16% - % 

20 244 32% 32 32 - % 

21 317 19% W% 18% - % 

17 108 15 18 18 

13 18 14% W 14% 

203 10 d F, 6* - 

H H" 

30 700 4% 4% 4% 

11 19 IF, IF, IF, 

18 409 56* 55% 56% — % 

Him* 29 29*+ * 

406 11* 10% 10% + % 

16 35 35* 343, 34*- % 

28 V, 3', 3* 

7 12 IF, 18 18* + * 

1121 23% 2F, 2V, - % 

312 85 63% 84* + * 

17 59 33 32% 32* 

3902 14* 14* 14*- % 

370 3% 3 3 

314 5% 5% S* 

II 

5 8% 6% F; 

11727 28% 26* + % 

13 4 3* 4 - % 

9 304 21, 1* F a - % 

14 2% 2% 2% 

161 11* 11* 11% 

18 IB 17% 17% — % 

18 831 9 8% 9 + % 

31 5% 5* 5*- % 

64 102 2S* 26 28* +2 


JacCM 

Jotron 


ft 3s 

Start Oh E 100* Hgk Lew Dm Omen 

J K 

23 56 8% 6% B%- * 

12 70 Bi, . 8% 9+* 

1 S% 2% 2% 

8 88 16% TO* 16% 

KayCpe 3A 7 04 25* 34* 24* - * 

KayCoA2Se 7 1 5 5 5 - * 

Ktaarh 15 4 4 4 

Kirby 153 2 2 2 

KogaiC240 379283 26* 28% 26% - 

L L 

LaBarg 3 1', 1* 1* 

LdmkSv 5 20 14% Id* 14* - % 

Laser 18 58 14 13% 14 + % 

LeisurT IS F, 5* F# - * 

LorTMii 26 597 27 25* 25* -1 

Lumen 08 29 21 25 2«% 24% - * 

LynchC 20 62 21 _ 24%^ 24% 04* - % 

M M 

MCO Hd 100193 14% 13* 14 

MCO Ra 140 7-18 % 7-16+ 1-1> 

MSI Dt 163 068 11% It* 11% 

MSR 22 1% 1% 1%- % 

MarFsR4r 29 U 15% 15* 15*- * 
MmRstl .12 64 F, 6% 6% 

Matrtxs 19 224 20* 20* 20% - * 

ModcaGl 16 19 10 90% 90 90 - * 

Mama RO 20 5 18* IF; 10'; 

MchGn 5 95 2* 2% 2% - % 

MldAm .MX 28 5 0% 8% 8% 

MtasnW 28 20 5 10* 10* IF, - * 

MttME 24 12 38 10* 10 IF, 

N N 

MPxtnt .10 420 16% 16 16 - % 

'NlfxAr 20 2 18% 15% 16% - * 

'KPrac126e 15 143 30 2B* 26*- 7, 

'NmniasLTa 24 531 76* 74% 7«,-1%‘ 

iNCdOgs TO F, F, F, 

iNuctDt 5 23 3 2* 3 + * 

ifkimac TO S% 5* S* - * 


OEA 

Oakwds RB 

OOfctap 

OzartH 

PaHCps 28 

PE Co 

PatLw 

PionrSy 

PrtfJsm 

Pftneayl 80 

PopeEv 

PrasJd 


O P 

18 6 24% 

15 28 IB* 

2 3% 

008 17% 
28 1130 38 
70 7-1G 
328 % 

21 3% 

2 20 

75 B 96*. 

703 3 

18 3 3% 


Q 

M% 24% 

18* 10% + * 
5% 3% 

17% 17% - * 

38* 37%+ % 
% 7-16 

9-16 9-16 
3* 3* - % 

20 00 
96 961, - % 

2* 27, 

3% 3%— 1. 


R R 

Ransbg .72 25 50 IF, in, 17* + * 

.Raort A 678609 59% 54 54* -5 

Resrt B 963x400095 73 77 -19 

■ RstAsS 10 13 IF, 10% 10*+ % 

— * 


, RstAsA.15a 8 20 8% 0* 

jRckwys R2 25 1 20 20 


F, 

» - * 


ft Sb ■ 

Start On E 109) High Low Don On* 

£ 22 13 M W'7 Ip 5“ ^ 
R0 23 96 20* 28% 2B* - lx 


SJW 1R7 
Sage 
Salem 
Senate 
SbdCp HO 
SecCop 20 
SoUtion 
SoedOP 
Spencer 
Sbiavn .08 
\ Slanwd 
SteHB 
StertSa 
.Surow 
Synaloy 


12 x2 
143 

63 S 
15 23 
12 2 
4 325 

13 90 

23 31 

05 

28 13 

1263 7 
11 

27 Bl 
23 
21. 


s s 

38% 38% 
6* d 5* 
4%d 4% 
IS', 1S % 
13F; 133 
7% d F 
F, * 
7% 

5* 


12* 

1* 

TO* 

B “ 


TIE 

Til 

TabPrs 20 

TandBr 

TchAm 

TchSym 

TechTp 

Toted 

Teiesph 

TentAir 

ToUPtg 20 

TriSM 

TubMax 


T T 

831 S 4* 

31 31 6* 0 

TO 24 14% 14 

20 4 9* 9* 

128 3* 3* 

19 44 15% 15% 

12 95 6% 6 

68 8* 7% 

318 3* 3* 

6 2889 29* 30* 
195 IF, 17* 
114 16% IF, 

74 1% 1% 


U U 

USRtad 3 0% 2% 

Ultima 14 447 24% 24 
UFsodA-lOa 2 14 2% 2* 

UFoodB20a 2 121 3* 3 

Umvfte 4 4* 4* 

UnvPat225i 65 14% 13% 


VlAmC 40b 
, vrRsh 
|Vemu 20 
Vertpte 
WTC 

.WangO .16 
'WangC .11 
WMFstt.12 
■WtWrd 
iWoiicos 
[WeUAm 
weiGnf 
iWslbrg 20 
IWDtgTO 
Wkkas 
Wdstrei .40 
IWwdeE 


Zbrnr 


za 28 

50 

12 99 
6 43 

302 
416698 
43 18 

21 72 

53 
9 4 

57 
68 

8 102 
12 207 
504813 
14 6 

2 


V w 

2F, 20 

F, 5% 
11 10 * 
3% 3* 

3%d 2% 
14% 14 

147, 14* 

164 162 

1* d 1* 
143, 14% 

1% 1* 
4% 4% 

12 % 12 
11% 11* 
5% 5% 

20* 20% 
1* 1* 


X Y Z 

329 4% 4 


38% - % 
F, + * 
4% — * 
15* 

136% +J% 

7 - 'x 

8*+ * 
7% + * 
&%- * 
4* 

12% - * 
1* , 
17%-% 
* “ * 
a - % 


47, 

8 - % 
14 + % 
' F, - * 
3*- * 
15% - % 
6*- % 
7%- % 
3*- * 
29% + % 
17*- % 
17 * - 1 % 
1* 


2%- * 
24*- % 
2* 

3 

4* 

13*- % 


20i, * tj 

5%- % 
10* 

3% 

2* - * 
14*+ *■ 
14*+ * 
162 -1 
1*- % 
14% - % 
1%- * 
4*- * 
12-* 
«* - * 
5% — * 
20* 

1% 


4*- 1, 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Saks High Low Uw Ong 
(Hurt) 


ADCS 29 18* 10% 10%+ * 

AEL 1493 11% 10% 11%+ * 

ASK 420 10 9* 9*- * 

' AamRt 19 IF, 19* IF, - * 

' Acadln 132 31-16 215-16 215-18 

Acelrln I 7 11% 11% 11% 

AcuRay 28 328 17% 171, 17*- * 

AdacUj 252111-15 1% 1% 

Adage 38 27, 2* 2* 

AdvCir 81 8% F, F, — * 

Annum 203 7* 7 7*- * 

ATIBsh R0 131 M* 14* 14*- * 

Agcyfls I 239 19* TO* 18* -1* 

AiiMd ,10e 183 3% 3% 3% - % 

AkWtee 75 11* 10% 10*+ * 

AfexBs 1.36 632 36% 36 36% + % 

Algor ex 63 4* V, 4 - % 

-- — — — a + % 

to - * 

R4 70S IF, 13% 13% - * 

30 5* 5 5’, 

550 13 1Z* 12*- % 

20 IF, 11* 1F,+ % 

753 8% 0 8% + * 

143 * % * 

RO 256 IF, 13% 13%-% 

285 15% 16* 16*- * 

,10a 114 II* It* 11%-* 

180 IF; 171, 17*- % 

31 3% 3% 3%- * 

25 52* SI* 51* 7 % 


AtegW 24 498 22% 22 
AllegBv R0 808 13% 13 


Af Id Bn 
AlpMIc 
Altos 
Ameibc 
AWAirt 
vlAmAd 
ABnkr 
AmCair 
' AConO 
AFdSL 
AmFist 
AFtaKh 

AGraat _ 

AtntaU R0 219 13* 13% 13% - t. 


.60 


AMagni 

AMSs 


1 _ __ 

R8 448 38% 377, 377,- 3, 


60 .4% 4% 4%+ % 

65 17* W* 16* 


ANttn, 120 297 38% - 36% 36% - 

APhyG '■ 160 3% 3* 3% 

AmSec 1.02 54 36* 35* 3F, 

AmSofl 138 12% 11% 17% - * 

ASolnr 110 1* 1* 1* 

ASurg 1038 0-32 5-16 % 

. Am* 175 103 43% 437, 42*- * 

16 IF, 18% 16*+ * 

1003 25% 24* 24% - 7, 

261, — * 
18% + % 

1375 11* 11* 11%+ * 

83 12% 12 IF, 

334 IF, 16 16%-% 


Amrwfi 
Amgen 

AmskBs RB ISO 20% 25 
Ampad R0 30 18* 18 

An logic 
Anaren 
Andrew 


Apogee .14 237 17% 16% 18*- % 


■ ApotoC 
. AppteC 

Apkfflu) 

• ArtdMs 
1 ApMSIr 
Arcnmi 
ArgoSy 
. AnzB 
Artel 
AsdHM 
Asoosy 
Aicor 

■ AMAma 24 
AitaFd 


ROb 


1357 11* 11% 11% - % 

11068 34 33* 32% -1% 

003 42 40% 41*- % 

1223 10 9* 9%- % 

4 13 13 13 + % 

27 7* 7% 77,+ * 

62 17* 16* 171,- * 

52 4V, 43% 43% 

36 4 3* 3*- % 

.12 255 9% 9% Bl, - % 

54 8 77, 77,- % 

.48 141 13* 13 13%-% 

79 18% 17* 17* - * 

29 13% 13% 13%-* 

AUFln .15a 470 15* 15 15% - % 

Arfftae 393 27 26* 26* - * 

AttSaAr 309 10 9% 9* - % 

AhedOc 60 14 13% 14 + * 

' AllTTrT 1 178 F, 3% 3* 

Auentx 910 F, 29-18 2% - * 

■ Auxion 126 12% 12 IF, + * 

AvntGr 37 F, 3% 3% - % 

. Avntek 1795 T7% 17% 17% - % 

Avatar 102 23* 23* 23% - % 

AxlcM R8 70 4% 4* 4*- % 

B B 

154 27 25 28 -1 

67 IF, 10 10 

63 5* 5 5 

28 62% 52% 52% — % 

143 8% 8 B - % 


BBOOe 1-20 
BO 

BancokJ .10} 

BcpKw 1-60 
. Bonaac 

. BangH RO 308 13% 13% 13%. 


Salas Kgh Low leu Chan 
<Hadi) 

la R41, “54 54 - * 

341 13* IF, 13% — % 

4 6* F, 8* + % 

X 11* 11 11*+ * 

CtzSdCp RB 860 2B* 2F; 25% — % 

CteFids RO 123 32* 32% 32% - * 

CtzUi A t IF 54 53% 63% - * 

CEUI B LIB 23 M 53% 54 

Cityfed .40 1113 173, 171, 171, - % 

CtyNCs R2 171 IF, 19% 19%+ % 

R6 386 24 % 23* 23* - % 

2 15 IS 15 + * 

2 83 14 13% M + * 

1581 17 16 TO - * 

309 IB 171; 17% 

760 2F, 20 20* + * 

55 52 51% 51% 

26 13* IF, 12* 

72 3% F, 8* % 

321 13 12% 12% - * 

62 6* F; 6% — * 

*543 15% 14% 14% 

102 47, 4% 4% — * 

389 22% 22* 22% + % 

J4 1531 IB* IF, 16* + * 

1257 71, 6* 7 - * 

.12 1103 25% 26* 25*- * 

Comdte 30 7B7 13 12% 12% - * 

Crodtel 124113-18 1% 1* -V1B 

Cowrie 230 136 53% S3* S3% + * 

CroceUe . ,R0 79 32* r 32 . 32 -* 

CmlShg R6 160 13* 12% 12% - % 

CraAmti TO % % % 

CornSye 30 77 6% 6%. 8% * 

CmpCthr 738'- 20 18% . 18* - %. 

CmpCrt ' 738 .13* 12%. C% - * 


Ctatas .I5e 
Cipher 
CrprtCO t 
Cl icon 


CterU 
ClearCh 
CtavtRl 
Cmu ms 
CoosiF 
CobeLa 
CocbBU RBa 
Cooir 
Cogentc 
Cofwrnt 
CotebR 
Cotegns 
Ooiflns 
CoIrTTe 
CoioM 
Comatr 
Comes! 


Compus 
CCTC 
CmpAoe 
CmpDi 
CptEm 
CmpM 
CmpLR 
CmptM 
CmpPr 
CmTska 30 
Cmputn 

CpKft 

Comaftr 
Coocpd 


2Sin-WTi*-TO:itvi8 
BIB 4% 4* 41,-1, 

23* 23* -1% 

7* 7% — * 

8* 7 + * 


905 S 
RB x78 7% 

14 7 


83 MR, 10% W%- * 
.12 228 5* 5% 5% 


388 2% 

570 4* 

117 12% 12 
60 2 % 2 % 


2% +1-16 
4% 

12 % 

. 2* 

32 11-10 0-16 11-18+1-18 
28 12% 12 1Z% 

B* B*~ % 


f Fimgan 
PAIeBs 
RAFm 
! FIATna 
FComC 
FtCont 
FExac 
: FPCals 
FPFIM9 


i RFnCp 

FtFnMg 

' FIRBk 
FJerN 
r FMdBs 
FNCmn 
I FRBGa 
FtSFta 
PSecC 
FT anna 
FWUGb 
F texsM 
RaFdl 
FlaNFs 
FlowSS 
Fturocb 
Fonarfi 
FUoAs 
FUoBa 
For Am 
ForestO 
FonnF 
FortnS 
Forum 
Easier 
Ftemn4. 
Fbtfrck 
FulrHB 


R4 

R0 


130 

R3e 


R0 

RO 


180 

R8 

1.48 

.00 

ROa 

1.10 

1.12 

R8 

R8 

.44 

33 

.04 

R3 

R8 

1.10 


R6 

AS; 

138 * 


80 IF, 

CnCsp 240 148 14 * 14% 14* 
CnsPxp 1.80 54 51* 50% 50%- * 

2 3 

14 3 


CorafM RB 
Consul 
CMIBc 204b 
CHUBB 
CtLxsr 
Convgt 
Convrue 
CooprD 
CooprL 
CoaraB 
Copytal 
Conks 


- * 


3 3 

2* 3 

63 6F, 62% 82% -1 
40 11% 11% 11*+* 

178 9% 8* 8% — % 

2471 6* 6% 6% - % 

313 IF, IF, W7,-Z 
96725-18 2 FIB 23-TO-FM 
230 3% 3* 3% 

R0 851 30* 23% 201; -1 

233 11 10% 10*- % 

515 11% It* 11*- * 


CoreSta 1-34 829 40* 40% 40% - % 
Camus 285 2% 2% 27-16 -1-1( 

Cosmo 33 3* 3<; 3* + % 

CrtSrl .14 9 17% 17», in, - * 

Cronus 104 22* 22% 23% 

CrosTr RO 847 16% 18% 16% - % 

CwnBk 107 16% IF, 18% 

Cramps 33 348 29 28% 28* + % 

CUInFr 30 WI 14% 14% 14% 

Cufuma R0 399 24 22', 22* -1 

Cycres 123 12* 12 12* 

O D 

14 14* 14 

93 3* 3 

196 12* 12% 

2802 11* 10% 

3132 9* 9* 


DBA 

DOI 

DEPS 

DSC 

DalsySy 


ID 15 5% 6* 6*- % 

.1* *399 30% 30 30%+ * 

R0 134 19* 18* TO - * 

20 10* 10 IF, 

250 23 22% 22% - % 

22 7 % 7 7 

.091 32 10 B* 10 - * 

80a 79 40% 38* 39* -1 

1-32 844 441, 401, 42% -1% 

.12 136 16* 15* 18+* 

«1B 10 17* 177, 

2 8* 77, 77, - % 

1.40 819 39* 36* 38* - % 

154 17* 16* 17 + % 

t 88 20* 20 20 -* 

412 12% 12 121,- * 

339 5% 5* 5*- % 

1325 15% 14% 14% - % 

19 F; 6 6% + % 

24 0% 8% 0% - * 


91 F, 3% 3% - * 

1 91 36* 35% 35% - % 

„ 16 3,J 3 S1 = l 

R0 014 22* 22% 22% - * 

76 7% 7* 7% 

12 5 5* 5* 5* I 

1494 15-TO * * -1-11 

.18 2356 21* 20* 207, - % 

680 21 30* 21 

24 108 1«* 14% W*+ T, 

150 14% 14* 14% + * 

1.70 1 SB 28 28 + % 

438 10 9* 9* 

c c 

C COR 24 5* 5% 5* + % | 

CML 540 171, IF, IF, - * 

CPI 20a 1133 31* 29% 30 -1% 

CPT 704 4% 4% 4% - % 

CSP 195 5% 5 5% + % 

CTECa R2 10 73 22 22 -1* 

CACJ 121211-16 29-18 29-16 -1-1 

CbrySc 1.02 565 247, 24* 24* - * 

CalUc 105 F, 9% 9% - * 

CalGidg 164 2% 2 5-16 2% + * 

Celny .16 342 8 7* 8 

CasCrb 24311-18 1 1 -1-1E 

CrdnOD 08b 46 21% 20* 20* - % 

CareerC 23 0* 7* B - % 

Caremk 4058 17% 17 17* 

taregn 12 22), 22 22 - 1, 

Canon t 52* 18% 17* 17* - % 

Caseys 141 24% 24% 24* - % 

Cencors 161 14% 14* 14* - * 

CnrrfJc T.BQ 220 50* 49* 50% + % 

Contcoi 
CcnBa 228b 
CBshSa 
CFwfBfe 

Cermlk 
Cains 
CnopEn 
ChrmSs 
ChkPts 
ChkTai 
ChLwn 
Cnemea 
ChryE 
ChiChl 
CihPec 
Cnioar 
CnrOwi 21 


14 - * 

% 

12 % 

10 *- * 
9* - % 

DmnBW 448 6* F, 6*- * 

DartGp ,*S 30 152 141 1S2 -TO 

Dotard ZA 372 14% 13* 13*- % 

DtaiO IF 9* 9% 9%- % 

DrSwtah 213 8% 5* 5% - % 

Dtatecp 23 3F, 31% 31% - % 

Dtasth 32 2% 2% 2% + * 

Datum 85 8 5% 5* - * 

Dawson 77 4* 4% 4% - % 

DebShp R0 383 32* 3F, 30* -1* 


32 204 IF, 157, IF, - % 

25 7-W 7-16 7-16+1-lr 
93 6% 8* 6% 

37 2F, 221; 23* 

2786 3 13-18 3% 3% -3-1t 

* IF, 10* IB*- * 

45 3* 2% 2% 

202 17% 17 17 - * 

12 50 48* 4F, - * 

-20 504 18% 18 18*- % 

42 49% 49% 48% + % 

' 21 
21 -1 

TO* 10 10*+ * 

21* 21 21%+ * 

29% 20* 28* — 1 

35% 347, 35 - % 

□urfron R6 70 10% 07, IF, + % | 

DurPH .18 174 13 12% 12* + % 1 

Dynscn 179 12* 12* 12*- % 

DyrtchC 784 28% 27* 28 

E E 


Dekalb 
OettBus 
DentMd 
DiogPr 
Dieeone 
Drcoon 
Die mod 
DigUCs 
Drones 
DlrGnl 

DomB 1R2 

DiCflH 33 12 21 21 

DoylDB -38 410 22 21 

Drantz 30 7 

Drexlre 209 

OreyGr 168 

DunKDn RB 78 


[GTS 
I Gaii too 

I GomaB R2| 
Genetra 
Ganex 

IGstIMb RB 
GlbsnG 35 
. GigaTr 
iGotaos .We 
IgosAJP JB 
Grsco 
Gredco 
Grantre 
GrpflSc 
GWSev 
. GlSoFd 
Gwcft 

GuiHrd ROa 


R2 


.48 


HBO RO 

Habers 

Hadco 

Hudson 

HarnOH .07) 

HarpGp -3Q 
HrtfTfl 1.72 
Hnihws RD 
HewfcB 
Himdyn 
HchgAs .15 
HchgBa R4 
HetenT 
Hefta 

HitMrB RB 

Htakam 

Hogan 

Hontad R4 

Horztnd 

HBNJ 

HumJs 

Hrkgfn 

HuntaS R4b 

Hyprxix 

HyttkM 


Sates High Lae Lei &sgi 
(Hart) 

67 12* 11* 11*- % 

632 22% 21% 21% - % 

30 42 41% 4U«- * 

35 31% 31 31 - % 

284 19% 16* »■;+ % 

233 4% 4% 4% — 1, 

904 25* 25* 25% - * 

145 33 32% 32% - % 

x48 32 32 32 

79 IF; 16% 1B% — 1% 

130 22* 221, 22* + * 

106 34* 33% 33% - 1% 

IF 52 51* S3 

84 96% 35* 35*- * 
37 47* 471; 471; 

660 29* 28* 28* - % 

31 28% 28% 28% " % 

52 26* 25 26% 

852 34% 33% 3F, - % 

1375 28% 27* 277, - % 

18 18* 18* 18*- % 

855 IF, 15* 15% - % 

399 27 26% 26* - * 

82 8% 8* 8*- % 

132 14% M% 14% 

919 11* IF, 10* - % 

1528 11* 11% 11% 

510 IF, 14% 14% - * 

746 38* 37* 37* 

48 7% 6* 7% 

364 . 29« : 241;- 24% — •%. 
8211 13-18 1 11-16 113-18 
579 11%' It% 11%- % 
2344 13- IS >4* -4% •• 

370 23% • 23* 

182- 3%- .3%’ Vi ■- 

216 29% ar 28% -1% 

G G 

6 1 15-16 1 15-W 1 15-16 

68 31% 30% 31 

237 5% 5 F, * % 

1061 82% 81% 61*- * 

413 27, 2* 27, + % 

51 8% 8% «*+ % 

1573 23% 22% 23* + % 

12 IS* 15* 15* 

2528 203, 26% 28% 

162 16% 147, 15 

195 25* 25 25 - % 

183 14% 13* 14 

41 8% 77, 77, - % 

4352 10% IF, 10%+ % 
134 18* 17% 10* +1% 

234 9% 9% 9% + % 

388 30 29% 29% - % 

25 14* 14* 14*+ * 

H H 

8108 IF, 10% 10%+ % 

T38 77, 7% 77, 

WI 4% 41, 4*- % 

218 F, 57, 6 - % 

104 10% F, F,-% 
43 30* 30* 30* 

1022 45% 45* 45% - * 

15 F, 5% 5%+ % 

58 3 27, 27, 

1086 4% 4* 4% 

572 21* 21 21 - * 

IF 22* 221, 22% 

138 57, 5* 5*- % 

22 24* 24* 243, 

205 231, 21% 277,-1% 
83 16* 16% TF, - % 

6S7 10% 10 10% - * 

383 39% 38* 39% + % 
25 5% 5% 5% 

215 46 447, 45 —i 

434 26% 27i; 28%+ % 

300 19* 18* 19 - * 

402 31% . 30* 30* — % 

29 13* 13 13 

20 4* V, 3* 


!C 5 71, 71, 

IMSs .12 1002 23* 23* 

ISC 526 14 13* 

toot *K* 9* 9% 

mamas 34 1 1«* 14% 

Inacmp 35 5 4* 

Indicts 1.10b 148 39% 38’, 


InfoRsa 
In tan 
InstNte 
Intacm 
WgDv 
■nkjGen 
ESCO 
kraal 
tansy 
tatmd 

tatriHr RO 

iwgphs 

tairmgn 


.12 


309 37% 35* 35* -1% 

15 61* 61 61*+ % 

86 162 30 29% 29% - % 

RB M0 34 33* 3V, - * 

6 2 1% 1% - % 

1526 3F; 29% 29* - 1% 

160 1% 1* 1* - % 

.13 808 32% 30% 30), -1% 

291 10 9% 9% - * 

12 5% 6 5% + % 

R0 209 18* 173, 18 + * 

130 7* 7% 7% 

.12 23 13 127, 127,- % 

2261 9% 9 6 - % 

44* 33* 33% 33% - % 


ECTTdl 
ElP 
EagfTI 
EconLa 
0Chta 
ElPes 
Elan 
EBUtp 
ElecS lo 
BCom 
EtaNud 
BcRm 
EtatMrs 

BronEI 
€ muter 
Endta 
EndoLn 
EngCnv 
EnFact 
Engphs 
EnzBM 
Equal 
EqlOil 

EncTI 1.06a 
Erlytnd 
EvnSut 
Exovlr 


49 3 V, 2*- % 

1 7% 71, 7* 

417 2% 2* 2% + % 

1344 25* 25* 25% - % 

49 7 F, F, 

1RB 2696 18% TO 18*- * 

62 14% 14* 14% 


111 7 ' 6* 7 + % 

109 7% 7% 7% — % 

461 7 F, 6% 

423 IF, 10% MM, 4 % 
189 11% II 11% " % 


3% 

6 


36 F, 
41 5* 

746 2% 


3 

5* 

6* 

5% 

2% 


3% ~ 

6 - % 
s%- % 

5 *+ * 
Z%+ % 


204 IS* 14* 14* - 71, 

25 19* 191; 19% - % 

17 31 12% 12 12 - % 

I 234 11% TO* 11 - % 


387 5% 

168 47, 


5% 

4* 


S% 

47, 


ll 

Intrmtr 

IntCIm 

lG«ite 

IniKJng 

IntLsa 

IRIS 

(omage 

teomdx 

net 

JBRst 

JWP, 

Jackpot 

JcUJes 

JefMart 

Jencos 

JontebJ 

Josohsn 

Juno 

Jiatin 


KLA 

KV Phr 
Kamans M 
Korchr 
heater 
Koydon 


509 25* 35 
33 IV, IF, 

S30 7* 6* 

1140 5 3-16 5 

2193 8% 7% 

607 11 IF, 
28 9* 6* 

5507 20 18* 

189 F« 5* 

SO 11* 11* 

306 13* 12% 

1749 26% 25* 
400 4 * 4 

134 147, |4% 

17 4% 4% 

378 15* 15 

1 27 MJ% 9% 

14 23* 23% 

10 22'i 22% 

193 1% 1 7-16 

535 10% 10 
*02 11* 9* 

386 13% 12% 

J J 

31 6% 6% 

667 20 18* 

110 7% F, 

2383 36% 35% 
S3 F, 6 

.12 623 21% 21% 
116 12* 12 
182 10% 9% 

243 29% 29* 

5 17% 17* 

K K 

381 177; 16% 

85 20* IF, 
77 25 24* 

211 10* 16* 
64 10 9% 

156 15% 147, 


Rdj 


.40 


FOP 

FM .028 
FamRest 


M2 a L8> 


12 % 12 % - % * 


FarmF 

FarGps 

1 

FodOrp 

Feraihi 

Flbronc 

Fldlcr 

1R0 

FrfmTs 

1RB 

Frggtea 

.68 

Filtrtfcs 

R4 

Fmaico 

RD 

Ragm 



142 30% X% 30% - % 
179 16% 16 IB - * 

164 22% 21* 22% ♦ 1% 

64 13 12% 12% - % 

F F 

34 5% 5* S%4 % 

317 11% 10* 10* - % 

19921-16 2 21-16 

45 13* 13% 13% - % 

1225 41 38% 39* -1* 

140 12* 12% 12% - * 

573411-10 47-16 47-16 -S-» 
178 F, 5% 5% — % 

1R0 513 40% 40% 40* 

38 83 62% 82% “ % 

22 49% 49 48%+ % 

104 17* 16* 17 - % 

4 3% 3% 3% 

333 F, 6% 8*+ * 


Kemps .60 451 32* 31% 

Kycnu no aa k so 
Kevwt 23 F, 5* 

KeyTrn 338 8% 7* 

Klmtirt 19 1 1 

Kinders 08 1891 13* 12* 

Kray 08 2S1 TO', 8* 

Kruger R8 180 . 16% 18* 

Kuicfce 138 9 6% 

L L 

LDBrnk 155 6% 0* 

LS Lgs 2020 8% 9* 

LTX 309 8 7* 

LaPetes 628 21% 21* 
LaZ By 1.40 28 64* 64% 

LadFrs .164 x38d 27% 27% 
Lekflw 20 96 21* 20* 

LameT *0i 4 11* 11* 

Lsncasl 72 307 22* 22 

Lanes RO 11 48% 48 

Lawsna R4 25 ZT* 20), 

LaeOtn 205 6 S', 


7* 

23*+ % 
13', 

«%- % , 
14% - % 

5 + * * 
387, — % 
25 % + * 
12% 

7i, - * 
53-16 +3-1E 
7*- 7, 
VA»* h 
9*+ % 
19 - * 

5 * - % 
11% - »4 
13+* 
25 % - * 
«% 

14% - 1, 
4% 

15*+ % 

10 - % 
23% - * 
22% - % 
1% 

10* “ % 
10% -1% 
12% - * 

a%+ % 

IF, 

7% 

36*- * 

6 - % 
21% - % 
IF, - * 
10%+ % 
29% - % 

ir, - * 

171,+ % 
2F, + * 

a*- * 

IF, - % 
9%- % 

15 

31% - 3, 

80 ♦ % 
53 , - % 

B - % 

I - * 
12* * % 
10* 

«j*+ % 
B%- * 

£-5 

.2^" % 
64%- % 
27%+ 1, 
ro* - 3 , 
11* 

22 

«% ♦ % 
21* + * 

6 + % 


Start Stats Mob tow Lasi Quo 

i I Mart) 

1 Lamer 129 20 “l9* IF, + % 

. LewnP RSb 183 8* 8% 8% - % 

i Lexfcns 58 3* 3% 3% 

Lrsbrt R9 77 24* 24 24 - * 

Lltavs 24 5 49 48 49 + * 

LtoBrd 263 507, 50% 50% - % 

LtacTol 2-20 5 45* 45* 45* 

Lmdbrg .16 46 «* 6% F, + % 

LizClaa RS 1791 44 43 43+1, 

LongF 1R0 106 31* 3F, 31 + * 

Lotus 1101 33% 32* 32% -1% 

Lyndon 4 2a 20 20 

Lyphos 1009 21 19% 19* -1 

M M 

MBt 115 8', F; 8% - % 

MCI 12140 9% 9% 9*- % 

MPS1 12 fl 1 , 7* 8% + % 

MTS R8 1 29* 29* 29* 

MeckTr 311 11% 11% 11% - % 

MedGE 228 226 40% 38% 3F, - 7, 

Magnet .48 1413 25* 25 25% - % 

MaiRt 14 F« 9* 9* 

Malrite Rle 33 m, 13* 13*- * 

MgtSci 742 14% .13* 33* - 1, 

Mamtw RO - 179 IF; - 17* 171, - * 

MtraNa 1R4 410 48% 4F, 481;+ % 

Marcus -33 6 26* 26* 263, 

Margux 07 5% 47, 5 + % 

Manpt 220 9 8 F, — * 

MortdN 1 230 46% 45% *5% - % 

Mecrte c ?i30B -26% 28 26%+-% 

Umirtar 3628 2% 2% 2* -1-11 

Motors 40 20 30* 30 30), 

'Moxcrw- •• £H26 -R>a - W% ~W% -Ifl% 
AtsnreL X 256 141,- 13* 13* . 

MoyPf.-' 126 1%i 17-10 

MaynOI 32 4 4 


McCrm -88 106 41% 41 

McFail . 178 9* 8% 


Madax 

MedCre 

Mentor 

MentrG 


R5 


1% 

4 • 

41% 

8 *- % 
8% 


.06 


25 a* F; 

296 5% 5* 

235 IV, . 13* 13*+ % 

63S IV, 13 13 -: * 

MerBcs 1.40 128 34% 34 34 - % 

MeraBs R6 173 41* 40% 40% - % 

MerBoa 06 24 * 24 24 

MrdnBc 1R0 261 51% 4*», 48* -1* 

Memr 20 1176 10% V, TO - 1, 

42 15* »% 15%-% 

767 til, TO), 10*- % 

50 5 47, 5 

21 4 3* 4 + % 

104 41, 4 4% 

1418 7% 87, 7% — % 

484 14% 14* 14% + % 

37 71, 7% 7% 

410 31', 30% SO'; - * 

20 3% 3% 3% - * 

66 25% 25 25*- % 

731 477, 47% 47% - % 

3422 7% 7% 7% + % 

R4 700 25% 241, 241, - 7, 

16 8% 8% 8% — % 

Millipra 33 730.31* 31% 31%-% 

MMscr 1068 7* • 0% 6* - % 

T59 30* 26* 2B* -1% 

43 7 6* 6* 

107 17% 167, in, 

.78 36 24 23* 24 


MeryG 
Mlcom 
MrcrD 
MicrMk 
M tardy 
MIcrTc 
Mrcrap 
MieSera 
Mtersft 
UdPCA 
MdSlFd R0 
MtrtBk 1R4 
MdwAir 
UllIHro 
Mrlltam 


Mlrranr 

MGaak 

M0WC8 

Modine 


Moteclr B« 9% 9 9* 

Moiex .03 650 42), 42 42% - % 

MonfCt R5e 3 49 49 49 -4 

Mon Ant Ml 201, 16* 18% -1% 

Moral it 2706 11 12% IF; - % 

MonuC 1.40 436 55 54* 54* - % 

MorFlo .01 10 15* «% 15% - 1, 

Morren ,48b 324 24 23% 23* 


Masetey 
MotCib JO 


NCA Cp 
NMS 
Napcos 
NBnTax .76 159 16 

NltCtys 1-50 771 45 


259 5% 47, 5 - % 

39 16* 17% in;- % 

N N 

21 4* 4* 4* 

200 4% 4 4% 

266 12>; IF, 12% + % 
15% IF, 

44 44 -% 


NlCptre .16 396 16* 17% 17% - 7, 

195 19* 10% 18% - % 

M 10% 18’, 1B% + * 

3 5* 3* 53. 

779 U, 1% 

i’T 


NOaa 

NHhC 

tW-Umb 

NMtCrtl 

Naugte 

PMsnT 

Nelson 

NwkSec 

NtwkSy 

Neutrgs 

NBrunS ‘ 


40 

100 

489 

95 


7 

5% 

S% 


4* 


i%- % 

4% 

F, 

5%- % 
5%T * 


3099 12i; tlJ, 11*- % 

33 40% 39% 39% - % 

-* ■“ 11 lit,- % 

51 51 


12 

NE Bus RO 503 52 
NHmBa RB 424 25% 25% 25* 

NJNtIB M 135 38* 38% 30% - * 

NwidBk ZOa 164 21* 20* 21 - * 

.08 145 171; 17 m, 

1205 5% 4% 4', — % 

390 1* 1% 1% 


NwpPtl 
MCalfl 
Nike B 
NordSn 


68 


.402783 14% 137, 14% - % 


47 28 


38 


Nordste R 6 081 41% 40 


NrskBs 

Norsian 

NAflln 

NestSv 


26 

40* 


235 24* 24% 24), 


13 S', 5% 5% — * 

06 7% 7 n, + I, 

869 20% 19% IB* - 7, 

NwNG 152 113 20% 20 20 -1* 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 


$ worries 
prompt 


sharp fall 


DEEP CONCERN over a further plunge 
in the bond market prompted a sharp 
decline on Wall Street yesterday, writes 
Paul Hannon in New York. 

Key Treasury issues dropped by al- 
most two full points on fears that this 
week's refunding operation will prove 
more difficult in the face of the weaken- 
ing dollar and waning foreign enthu- 
siasm for US bonds. Last week’s confus- 
ing array of data on the state of the 
economy continued to undermine senti- 
ment 

The Dow Jones industrial average 
closed down 36.14 at 1,773.90 on volume 
of 128m shares. The transportation and 
utilities average also showed steep falls. 

The decline in the stock market was 
exacerbated by arbibraged sell pro- 
grammes linked to stock index futures. : 

Among leading blue chips IBM gave 
up early strength to trade $1% down at 
SI 32%, American Can was down SI to' 
$83%, General Motors was $2% lower at 
$68% and Merck lost $% to 5103. 

The stores sector continued to offer at- 
tractions with Safeway, the largest su- 
permarket chain in the US, jumping $4% 
to $66% in response to the leveraged buy 


out plan by Kohlberg Kravis Roberts at 
$69 per share, or $4-2bn. Dart, the unsuc- 
cessful suitor of Safeway, dropped $10 to 
$152 in over-the-counter trading. 

Sears lost $2% to $41 after the leading 
department store group filed an SEC 
shelf registration for the issue of 9m 
shares of common stock. 

AT&T was actively traded SI down to 
523.% while Western Union lost $% to $3% 
on its second-quarter loss of $3.4m. 

In the unsettled steel sector, LTV gave 
up an early $% but finished steady at $3 
in heavy turnover, while Bethlehem 
Steel fell $% to $9%. USX resisted the 
pressure with its $% rise to $16%. 

Santa Fe Southern Pacific regained 
its poise after last week's ruling on the 
1983 rail merger and added $% to $27%. 

Burlington Northern also advanced 
with a S% rise to $53% while CSX lost S% 
at $27%. 

Allied Signal advanced 5% to $42% on 
reports that the diversified energy and 
chemicals group may consider a sub- 
stantial stock buyback. 

VF Corp, the clothing and leisure 
group, retreated $% to $34 on its plans to 
buy Blue Bell Holding, the parent of the 
Wrangler jeans maker. 

The end of a six-week strike at Weyer- 
haeuser, the timber products group, re- 
sulted in a gain of $% to $32. Hammer- 
mill Paper rose $1% to $55 on reports 
that the paper manufacturer could be 
looking for a white knight, or may con- 
sider a leveraged buyout, to block a $52 
a share tender offer by a group led by 
the investor Mr Paul Bilzerian. 

Among oils, Exxon fell $% to $59% 
while Texaco dipped $% to $30 ahead of 
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STOCK MARKET INDICES 


lew YORK JUy2B Previous Ysarsgo 

DJ Industrials 1,773.90 1 .810.04 1,35708 

DJ Transport 713.63 72050 68800 

DJ Utfflties 203.01 207.45 157.42 

S&P Composite 236.01 240-22 192.40 


LONDON 




FT Old 

1.263.8 

1563.7 

932.4 

FT-SE 100 

1,549.4 

1345.8 

1^39.7 

FT-A All-share 

767.88 

767.0 

601.91 

FT- A 500 

83957 

838 57 

65S5S 

FT Gold mines 

199.3 

196.7 

342.1 

FT-A Long gilt 

9.57 

9^2 

1051 

TOKYO 




Nikkei 

18,038.94 18,050.59 12,648.1 

Tokyo SE 

1,456.40 

1.452.02 

1,048.43 

AUSTRALIA 




AHOrd. 

1JJ94.7 

1.11BB 

934.6 

Metals & Mna. 

492.1 

491.1 

549.6 

AUSTRIA 




Credit Aktien 

23025 

229.78 

97.46 

BEUGUUM 




Belgian SE 

3,651.46 

3,646.74 

2^22.60 

CANADA 

July 26 

Prev 

Year ago 

Toronto 

Metals & Minis 

1,954.1 

1574.0 

2.121 

Composite 

Montreal 

2,940.9 

2B57J5 

2804.6 

Porttofo 

1,484.18 

1/581.75 

13898 

DENMARK 




SE 

n/a 

20259 

214459 

FRANCE 




cac Gen 

381.50 

377.5 

216.0 

Ind. Tendance 

146.00 

144.0 
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WEST GERMANY 



FAZ-Aktlen 

613.31 

616.31 

469.32 

Commerzbank 

1.843.30 

1,851.70 

1.3792 

HONGKONG 




Hang Seng 

1.B4729 

1343.57 

168325 

ITALY 




Banca Comm. 

731.83 

717£6 

351.88 

NETHEmANDS 




ANP-CBSGen 

284.30 

9R9 0 

219.5 

ANP-CBS Ind 

285.60 

283.7 

185.6 

NORWAY 




Oslo SE 

337.83 

33607 

330.16 

SINGAPORE 




Straits Times 

732.91 

726.92 

778.44 

SOUTH AFRICA 

JSE Golds 


1^14^ 

866.4 

JSE industrials 

- 

15085 

9686 

SPAIN 




Madrid S£ 

171.83 

(c) 

81.81 

SWEDEN 




J&P 

2.462.77 

2.455.13 

125624 

SWITZERLAND 




Swiss Bank Ind 

518.90 

513.9 

467.0 

WORLD 

July 25 

Prev 

Year ago 

MS Capital inti 

329.3 

3285 

220.9 


COMMODITIES 


July 28 Prev 

saver (spot fixing) 339S5p 336 35p 

Copper trash) £898.00 EB97.7S 

Coffee (September) £1.893.50 £1.90950 

on (Brent ttfend) $857 sg.ss 


GOLD (per ounce) 


London 
ZOnch 
Paris (fixing) 
Luxembourg 
New York (Aug) 


Julyffl Prev 

$353.50 $349.75 

5353.45 $349.60 
$354.11 $350.46 

$348.90 $34920 
$355.10 $34820 


CURRENCIES 


(London) 

S 

DM 

Yen 
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SFr 
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on- 

es 


IW DOLLAR 

STBUJNG 1 

July 2S 

Pravtous 

•My® 

Pnrftaus 

— 

— 

1.4815 

1.4830 

2.1135 

21450 

3.13 

3.18 

155.75 

157.6 

23075 

233.75 

6.8375 

62390 

10.13 

1029 

1.70 

1.732 

25175 

25675 

2382 

2145 

323 

358 

1,4535 

1*471 

21535 

21815 

43.65 

4425 

64.65 

65.75 

12875 

1287 

20625 

2.0555 


INTEREST RATES 


Euro-currandmi 

July 28 

Prev 

(3-month offared rate) 

C 

10 

10 

SPr 

5 

5ft 

DM 

4’fta 

4ft 

FFr 

FT London tutartiaai 

7 ft 

cflafna 

7ft 

(offered rata) 

3-fixxitti US$ 

6ft 

6ft 

6-month US$ 

6ft 

6ft 

US Fed Fonda 

6ft - 

6ft 

USS-montfa CDs 

625* 

6.456 

US 3 ■ontAT-MH 

525* 

5.97 


US BONDS 


Treasury 


July 28 


Prev 




Price 

YMd 

Pric* 

YWd 

6ft 

1988 

99*ft» 

B.7S 

100'fts 

6.70 

7ft 

1983 

99ft* 

728 

Wfe 

720 

7ft 

1996 

99ft. 

750 

100*ft. 

727 

7ft 

2016 

96ft. 

758 

98*ft» 

725 


Source: Harris That Swings Bank 


itoMHnrindsx 

Jtfy28* 
Return Day's 
Max change 
153.09 -0.02 
14624 +0.01 

137.50 +0.10 
14828 -022 
177.73 -0.10 


Maturity 
bears) 
1-30 
1-10 
1- 3 
3- 5 
15-30 


YMd 


Day* 
changa 
727 +0.01 
7.12 +0.01 
B.77 +020 

722 +0.03 
821 +0.01 


Source: Mena Lynch 


July 28 
Price Yield 

AT&T 

3ft July 1990 90* 6.60 

SCBT South Central 

10ft Jan 1993 106 9.63 

PtHbro-SaJ 

8 April 1996 96.72 820 

TRW 

8* March 1998 10025 820 

Arco 


Prev 

Price Yield 


9ft March 2016 109ft 926 

General Motors 

8ft Apr! 2016 91 9.00 

Citicorp 

9ft Match 2016 96ft 9.76 


90ft 628 
105ft 9.68 

98ft 821 
10320 8.17 
103ft 924 

91ft 828 
97 9.68 


Source: Sskmon Brothers 


FINANCIAL FUTURES 


CHICAGO Latest High Low Prev 

US Treasury Banda (CSI) 

8ft 32nds of 100ft 

Sept 95-32 96-15 95-16 97-00 

US Tratmy Bl 

Sim points of 100% 

Sept 9427 94.30 9425 9423 

Certificates of Deport (HIM) 

$1m points of 100% 

Sept n/a n/a n/a 93.79 

LONDON 

T h ree wantt Bw mtollf 

$lm points oMOOft 

Sept 93.41 93.42 9328 93.44 

20-year HotfoMlGRt 
£50.000 32ndsoM00% 

Sept 119-27 120-01 119-07 120-07 


■ Latest Babble Hguros 


the appeal this week of the Sll.lbn legal 
judgment in the Pennzoil case. Fennzoil. 
also lost $% to $54%. Mobil retreated 5% 
to $30% after the sale of its packaging 
unit for $700m in a move to cut debt 
while Unocal dropped $1 to $16% on its 
slump in the first Half 

In the high technology sector, Texas 
Instruments closed $1 higher at $100% in 
response to its earnings tumround tor 
the Latest Quarter while Burroughs 
dropped $1% to $66%. 

Morgan Stanley, the investment bank, 
dipped $1% to $65% despite its higher 
second-quarter figures while E. F. Hut- 
ton recovered $2% of its recent losses to 
trade at $37. 

Republic Air, the latest carrier to re- 
lease quarterly ea rning s figures, 
dropped $% to $16% on sharply lower 
profits of $35m while TWA edged $% 
higher to $17%. UAL, parent of United 
Airlines, slipped S% to $50%. 

The plunge in the bond market, trig- 
gered last week by more confused sig- 
nals on the state of the economy, saw 
sharp falls among key issues. 

Attempts at recovery were halted by 
concern over foreign support for the 
Treasury’s refunding plans this week in 
the light of the weaker dollar. 

The Treasury’s bellwether long bond, 
the 7% per cent due in 2016, fell over 1% 
points, making a drop of nearly five 
points in five sessions, at 96%z to yield 
726 per cent. 

The other key issue, the 7% per cent 
due in 1986, traded down % at 90%* to 
yield 7.48 per cent 

Federal funds traded for most of the 
session at 6% per cent at which level the 
Federal Reserve Board announced a 
$2bn customer repurchase agreement 

Rates on Treasury bills jumped with 
tiie three-month issue seven basis points 
higher at 529 per cent and the six- ■ 
month issue five basis points up at 5.95 
per cent The one-year issue traded tour 
basis points higher at 6.02 per cent 


TOKYO 


High hopes 

encourage 

enthusiasm 


HOPES of a continuing bull market dur- 
ing August added to buying interest in 
Tokyo yesterday, writes Shigeo Nishi- 
waki of Jiji Press. 

Low-priced, large-capital and domes- 
tic demand-related issues were popular. 

The Nikkei average gained 40.05 from 
Saturday to close at 1823824. But trad- 
ing volume weakened from Friday’s 
1,179.66 to 76726m shares as institution- 
al investors stood back. Declines led 
advances by 417 to 414, with 134 issues 
unchanged. 


The sharp fall in volume yesterday fol- 
lowed a lack of fresh incentives and the 
low profile of institutions and securities 
companies on the final day of trading for 
July settlements. 

Market participants were generally 
optimistic that turnover would begin to 
increase today, because of a consensus 
that the rise in equities would continue 
at least until early August 

Buying interest gathered strength in 
the afternoon on rumours that major 
securities companies had recommended 
that institutional investors should issue 
large-lot buy orders from today. In parti- 
cular, buying focused on issues such as 
steels, shipbuilders, electric powers and 
gases as those likely to be favoured by 
institutional investors in August 

Nippon Kokan topped the active list 
with 10020m shares traded. It firmed Y4 
to Y245. Nippon Steel, also active with 
85.82m shares traded, added Y4 to Y202, 
and Ishikawajima-Harima Heavy Indus- 
tries, with 61.71m shares, rose Y10 to 
Y383. 

Tokyo Gas, with 54.83m shares traded, 
climbed Y36 to Y730 on renewed buying, 
while Tokyo Electric Power jumped 
Y290 to Y5200. Other gas and power 
stocks gained ground in sympathy 
across the board. 

Buying interest in low-priced, large- 
capital issues spread to shippings and 
textiles. Nippon Yusen added Y20 to 
Y515, while Kanebo rose Y8 to Y540 on 
investor appraisal of expansion of its bi- 
otechnology business. Toray increased 
Y4 to Y662 on hopes of buying by institu- 
tional investors next month. 


Among 
ba firmed 


i-oriented issues, Toshi- 
to Y484 and Mitsubishi 
Electric Y10 to Y410 due to a lull in the 
yen’s surge against the dollar. Other 
blue-chips remained out of favour. 

Biotechnology stocks eased against 
the trend. 

Bonds weakened in thin trading as 
dealers sat on the ridelines, awaiting the 
announcement of the schedule for US 
treasury bond tenders in August. The 
market was adversely affected by Bank 
of Japan Governor Mr Satoshi Simula's 
remarks yesterday that the central bank 
was not considering reducing its dis- 
count rate for a fourth tune this year. 

The yield on the bellwether 62 per 
cent government bond due in July 1995 
moved up from 4.740 to 4.765 per cent 


HONG KONG 


PROFIT-TAKING trimmed early gains 
in Hong Kong leaving the Hang Seng in- 
dex 3.72 up at 1,84729, after adding 10 
during the morning. 

Hongkong and Kowloon Wharf’s 50 
per cent rise in year-end profits helped 
bolster market sentiment The group's 
shares closed unchanged at HKS7.65, 
while its parent World International, 
added 25 cents to HKS825 on an almost 
48 per cent rise in profits for the year. 
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EUROPE 


Firm results 
allay fears 
on currencies 


SEPARATE DOMESTIC factors buoyed 
trading in most of Europe as fears of fur- 
ther fail ' tt in the dollar and the pound 
were brushed aside and investors took 
heart from Friday’s firmer trend in Wall 
Street 

Signs that the Belgian coalition is 
patching up differences over planned 
budget cuts injected optimism into 
Brussels and trading was more active 
than in recent sessions. 

Higher first-half results and an in- 
crease in total assets for G&ferale de 
Banque, up Bfx 80 at BFr 5,840, lifted fi- 
nancial issues. Royal Belgique added 
BFr 300 to BFr 26,750 and Sodete Gen- 
erate de Belgique gained BFr 55 to BFr 
2,925, while Kreditbank shed BFr 350 to 
BFr 16,000. 

Bekaert, the wiremaker, firmed BFr 
75 to BFr 11,375 and Fabrique Nationale, 
the armaments manu facturer. gainoH 
BFr 25 to BFr 2,100. but Sohmy, the larg- 
est chemical issue, declined BFr 70 to 
BFr 7,230. 

Pet roleum shares were mixed and ap- 
parently indifferent to the latest effort 
by Opec to halt the fall in oil prices. Pet- 
rofina, Belgium's largest industrial 
group rose BFr 10 to BFr 8,660, but Com- 
etra slid by the same amount to BFr 
2210. 

Domestic and foreign buyers showed 
interest in Zurich banking issues as set- 
tlement day trading turned active. 

Healthy half-year results from the 
banking sector last week attacted inter- 
est and UBS bearer gained SFr 65 to SFr 
5,475, and Swiss Bank advanced SFr 7 to 
SFr 511. 

Nestte put on SFr 50 to SFr 7,700 
ahead of news that it expects net profit 
in 1986 to match that of last year, even 
in the face of foiling turnover. 

Bonds ended mixed on -selective de- 
mand. 

Paris advanced and car and c onstr uct- 
ion issues gained from the drop in the 
overnight call money rate. 

Peugeot climbed FFr 34 to FFr 1,000, 
Michelin. rose FFr 42 to FFr 3232, while 
Bouygues led construction issues with a 
FFr 50 rise to FFr 1210 and Lafarge-' 
Copftee attracted FFr 42 to FFr 1,402. 

Avions Dassalt was active in the engi- 
neering sector, gaining FFr 79 to FFr 


1,499, while publishing issues were en- 
couraged by a FFr 275 jump in Hachette 
to FFr 2200. 

Strong demand for insurers, industri- 
als and financial issues pushed Milan 
higher, where prices ended just below 
the day’s highs. 

Olivetti, which has been given permis- 
sion from the Cartel Office to buy Tri- 
umph-Adter, climbed L650 to U 7.250. Fi- 
at rose L400 to L14.700, while Medioban- 
ca, which is still rising on expectations 
of a capital increase, jumped L2.700 to 

1270,000. 

Oslo ended its recent plunge as weak 
trading saw the market move slightly 
higher. 

Bik Bok, the fashion clothes retailer 
Which has applied to increase its foreign 
shareholding quota from 20 to 40 per 
cent, advanced NKR 320 to NKr 23220, 
while Norsk Hydro gained 9} cents to 
NKr 132.50 

Selective trading left Amsterdam 
mixed with Unilever FI 7 up at FI 484 
and Royal Dutch off 80 cents at FI 
18620. 

Bonds were mostly unchanged after 
slow trading. 

Frankfort dropped back in a technical 
reaction to last week's gains and the 
Commerzbank index shed 8.4 to 12432. 

Foreigners kept to the sidelines, dis- 
turbed by the lower dollar and sterling’s 
drop to an all-tame low against the D- 
Mark. 

Deutsche Bank gave up DM 12 to DM 
778, Daimler fell DM 23 to DM 1.142. 
while BMW ended at DM 490, down DM 
80 after a one-fbr-fbur rights issue. 

Puma, the sports equipment and cloth- 
ing manufacturer, fell DM 4 to DM 491 
on its second day of trading and utility 
group Veba shed DM 5 to DM 253. 

Bonds faded by around 35 basis points 
with some scattered gains of 15 basis 
points. 

The Bundesbank bought DM 48.4m 
worth of domestic paper after buying 
DM 15.4m on Friday. 

Stockholm ended mixed as foreigners 
continued to sell shares in Ericsson af- 
ter warnings that developmait costs will 
affect results. It ended unchanged at 
SKr 218. 

Madrid fell in quiet trading. 


LONDON 




Gilts hit by 
weakness 
in sterling 


IT- 


-A* i 


THE WEAKNESS of sterling left gilts 
'lower in London yesterday but equities 
closed steadier. The FT Ordinary share 
index added 0.1 to dose at 1,263.8, 
Among stocks to benefit from the 
pound's foil was Jaguar which added 7p 
to 513p. 

Reuters B edged up 3p to 503p on 
higher half-year profits. Britoil contin- 
ued to fall in the wake of Friday's divi- 
dend cut and gloomy trading statement 
It closed 9p lower at lOlp. Enterprise OQ 
shed 5p to 94p. 

In the gilts market longs dosed with 
falls ranging to % on balance while 
shorts were around % oft 

Chief price changes. Page 31; De- 
tails, Page 36; Share information ser- 
vice, Pages 34, 35 
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SOUTH AFRICA 

THE HIGHER buDkm price' gave a boost 
to gold shares in Johannesburg and the 
firmer trend filtered through to other 
yrrinrng shares. 

Among golds Buffelsfontein added 
H220 to R7B.25, Driefontem R1 to R56 
and IVee State Consolidated R1 to R35. 

Elsewhere among minings ' ffusteh- 
burg Platinum closed R1 up at R43.75 


AUSTRALIA 

CONCERN over the foil in the Austral- 
ian dollar sparked selling is Sydney 


where the All Ordinaries closed 242 low- 
er at 12942. 

Quality industrials were particularly 
hard hit by currency worries. 

Among losers RHP closed 26 cents 
down at AS7.94 and Bell Resources lost 
25 cents to AS325. 

Among banks ANZ fell 3 cents to 
AS420, National Australia Bwnk 14 cents 
to AS4J34 and Westpac 2 cents to AS4.40. 


v 
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SINGAPORE 


.-r: 


A LACK of fresh factors kept institu- 
tional investors on the sidelines in Sin- 
gapore although some selective buying 
helped push the Straits Times index 521 
higher at 73221. 

Banks dosed generally firmer in thin 
trading with DBS up 5 cents at SS620, 
Malay Banking 2 cents at SS3.82 and 
OUB 5 cents at SS220. UOB, at SS3.82, 
andOGBC, at SS625, were unchanged. 


CANADA 

A RISE in golds faded to spread to other 
sectors In Toronto, which traded gen- 
erally lower after an early advance. 

Among golds Lac Minerals, which re- 
ported lower quarterly profits on Friday, 
traded C £% up to C$22 %. Dome Mint*? 
added CS% to 057%. 
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Korea Exchange Bank 


U.S. $30,000,000 

Floating Rate Notes Due 1988 


In accordance with the provisions of the Notes, 
notice is hereby given that the rate of inte res t for the period 
9th April, H86 to 9th October 1986 has been fixed 
at 7Vi per cent per annum and that the coupon 
amountpayabteon Coupon No. 10 will be U.S23&13. 






- Agent Bank- 


Saudi International Bank 

AL-BANK ALSAUDt AL-ALAMI LIMITED 




NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY 
RECEIPTS (EDRs) IN 

NIPPON FIRE AND MARINE INSURANCE CO, LTD. 

Irtdai are in* 

■ dlridwid to holders of 


1M6. The — - — - -- - 

ear ihara. f. 

net amount. 

Dollars. 

WR^ders may new praaant Coupon No. 9 tor paymm* tt the ■mda^wmiOMd 

EKES"* the dNIdend with a 73% withholding me b nueet tt raertnt m— 
peoosimy or die Agent of a *allaa»da*<t o I ru kJDLPT 

gftw My or .- raewnt.uhtt japan giESTtbe mS3S^ii£ ZE22Z&ZS3LS 
nett- Countries eurrenUy henna wen o w noee — tt are aa follows: 08 

Malaysia 
Tje NjKbfrlandl 
New Zealand 
Norway 
Pound 

gee. of Korea 
Romania 


A'5: Rom 

Australia 

BeWum 

■ruil 

Canada 

Cacc&ostawakla 

Denmark 


Pft. of Germany 


Finland 

France 

ftSSSa. 

Ireland 
Italy 


altdaidt Japa n — Withholding tax win bn ,» 

Coupon No. 9 
EDA 

denomination 
1.000 sharas 
190 shares 


Singapore 

Spain 

Sweden 

Switzerland 

united Kingdom 

UA of America 

Zambia 


_ Grata 

Dividend 

S37.B3 

HJ8 






S3 2.1 5 

53.21 


payable 


July Sf 1*56 


HtJt 

_ S3. 02 
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NOTICE TO HOLDERS OF BEARER DEPOSITARY 
RECEIPTS (BDRs) IN 
HITACHI, LTD. 


8DR holders- era Informed that Hitachi. Lid. hu niM . ’ , ,, , 

March at. ifloa. n» cun diyumd 10 o* 

Stock o! Yin SD.OO par share. oiwioeno payable la Yen *JJS tw Coamoa 

BDR holder, may now present Coupon Na 6 tor payment 
Payment or ttio dtvktend with a is% wttMioiiflnn i* , „ „ 

5?£33 r £ r .2 SJSSSUU*! 

VW DVffy W vrrtti Jaqbii qtirl m tbt bnnifttnf I 1 - - *],“ y JWi Bp M 

rata. Ooan«« airrentfy W * htA> 

A.R. Ql EfPTOC fJR. Of Goraiany Mslaygda 

Australia Finland TneN rtheef 

Seffllom France New sSaSnd* 

Brazil Himoary Non^v 

Canada . . indonaala MUnd 

CttrtH w iaaakli Ireland r«o. 6f Kane 

Denmark Italy SSmaSu ”• 

FiIHub raceiot of a miM aftdavft jupeso wlthnmnf 
pw rate of ZD% on Che grass tflvlden? “ 
applied n any dMOands unctainod 
to reject of currant dhrtdoiKls. 

Mo. 6 


Sweden 
SwfrzerUnd 
United Kingdom 
U S. of America 
Zambia 


J D SS*hil Mlb Sl ,n 2 ,<n Win ba deducted at 


“"sa.' 

demunfoanoa DMdend 
1 *« f_ ' S OQ23C22 

CK^w£"^ !a. 

^ms^d-totodo-wca 1 *, 


. DMdeed aaytoiln 

ho 1SK Jawnan 

■toth bolding tax 
*0.00394 


OMdm«MnMa 

MHZO% Jana note 

wlttiffoidlmitax 

xcuuaois 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY 
RECEIPTS (EDRs) IN 
NIPPON SHINPAM & CO„ LTD. 

Farther tt OUT notfeoef March XI. 19M BDR hofdera are Informed that Nippon 
Ipiop— h o* W M d dhrtdend tt holder, of record March 3lT 1 986^The can 
dMd»d payiMe Jf Yen otr Common Stock of Yen SC.OO pra- ztaS?. 

Purauant to the Tarm* and Conditions the Dccodtary has converted the net 
amount, after dadoetton of Jaaancio wittholdlno imTime UnIM sum Ddnar? 
EOHtnMar* may ow* present Coupon No. 1 8 for payment to the tradermerrtloned 


Pannoot of tho dMdoid with a 18 % withholding tax Is sobleet tt reenlm bw Dm 
< w tho Agen t of a vanJ*a»dawt oTrasutonciin a * 

tax treaty or ag reement with Japan giving the benefit of the reduced witAMMtog 
rata. Countries currently having such arrangements ant as foitowsT 


A.R. of Egypt 
Australia 

Belgium 

Brazil 


F.R. of Germany 

Finland 

France 

Hungary 

Indonesia 

Inland 

Italy 


Malaysia 

Rap. of Korea 
Romania 


Slngaooro 
Spam 
Sweden 
Switzerland 
United Kingdom 
of America 
Zemfaia 


AlHno reoatot of a wild all davit Jeoanewi with hold) no tax wlH be araefS at 
U*e rate qf_2Q% ofl dr gross dividend peyahle. The hull rate of 20 Su will also 
be applied tt any d Mdends unclaimed altar October 31. I9f& Amounts payable 


to respect of currant dividends. 


Cwi ^m Wb. 18 

denoml nation 
l.ooo shares 
lOO shares 


_ Groza 
DMdend 
S2S.7B 
S2.H 


I SyWM? . Dividend payable 

S21 M 
SZ.W 


*22.78 

S2J7 


, „ 33E R 1HB 

RliV 2SI. 1086 . 


16 Avenue Marie Theresa 
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NATIONAL BANK 
OF HUNGARY 

. Race Notes dun 2600 
.Coupon No. 4) 

Pursuant to note conditions, 
notice Is hereby given that for 
the interest period from 29 July 
1986 to 29 January 1987 as 
interest rate of 71 per cent 
per annum will apply. 


Amount per coupon s 
U5S370J56 payable on 
29 January 1987 


Reference Agent: 

The Long-Term Credit Bank 
of Japan. Ltd, 

London Branch 


WOTICE^TO H OLDERS OP 


EUROPEAN 


osrar Mcs,m 


MAKITA HJECTRIC WORKS 
UNITED 


We an. ptaesed tt confirm dim costoa 
Of UI» Amwai Rc — - ----- 




■vaiiaour idk moan, upon anpif- 

cstton. at the otoett of Vha bmoittv. 
CMmnlc. NJC. 336 sSranSTTmBS 
W CXR 1H B._and the £££ CltSSS 

Investment Oanft Oixamhouroi S.A.. 

AMW Mart. 

CITIBANK. N.A. 

July 29. 1966 


COMPAGNK DE 
SAINT-GOBAIN 

ECU HMJTIgff SgggftNTS 


^ i or H,# calcutetlM 

■pslasB'ISifflaa' is 

222J on tti* Aaindil 


iqimnient on tiHl Aoinclil 

SSJ?*?- “**««. It WKJ 

mducu an imernse rate of 10.04 per 




10 ■ m*ninuiin fwivi ii 

te wA r “ nt hr « iSmS 
irn^St iara c SrSe ffijffc Si 

per dire parUctoaUf of Kaj 1 Tom. 






NATIONAL COAL BOARD 
war *W0<MM>«MlbQ 

8% Guaranteed Bonds 1987 


USSSO^OO^JOO 


'HoWafsofttwabovaSondflara 

ndwaad that the Annual Repon 
1S8S8S of «f» 

Bt the 

« 5. G. Wartimg & CO. Lid. 
Ptying Agencf, 6th floor, 1 Rns- 
oury Avenue, London ECZM 2PA 
29th July, 7986 
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CLASSIFIED ADVERTISEMENT RATES 

From January j, i pgg 




■v 


-.fci 

•4 


Commerdal A Industrial P ro p e r t y 
Residential Property 
Appointments 

Business, Investment Opportunities 
Business for Sale/Wanted 
Motor Can 

Contracts & Tenders 11 UUaUV 

Premium positions avafiaWe &M per Bbudenh*. 39j °° * 
All prices exclude VAT «» e*ra 

For further details write to- 

-_ P »a<ifled Adverttaaaem BEanaxer 

F1BBMM Times, IB <5 rnnoa Street. Beam ^ 


S %% 

itSt 4L00 . 

39.00 

flon 5 9 * 00 

itso 3000 


\V , 


. o. 


s. 
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